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United States Resorts to 
Gold Embargo 


Supervision of Licenses for Export 
of the Metal Intrusted to 
Reserve Board 
fom United States, which by reason of the Eu- 

ropean war had ascended to financial suprem 

acy, has now followed the footsteps of all the other 

belligerent countries and has placed legal restric- 

tions on the movement of gold from its shores. It 

had been practically the only free gold market in 
the world. 

The action Wilson in 


proclamation making it unlawful to export 


of President issuing a 
“ coin, 
bullion, and currency,” except under special! license 
issued by the Secretary of the Treasury, after ap 
proval by the Federal Reserve Board, is quite dif- 
ferent from the embargoes placed on gold exports 
by other Governments. The object of the Presi- 
dent’s order is to place the authorities in a position 
in which they will have opportunity to supervise 
shipments, thus preventing gold from getting indi- 
rectly into the possession of the enemy. A second 
consideration, which practical application may 
prove to be the more important one, is to vest the 
Federal Reserve Board with authority to regulate 
and contro] the outflow of the precious metal. 

Efforts to control gold shipments have leng 
been recognized as an essential] function of those in 
charge of a nation’s banking system, whether that 
system be a Governmental central bank or the Fed- 
eral Reserve system, a function which becomes the 
more vital in times of war. 
NOT A COMPLETE BAR 

The President's proclamation will not put a step 
to the export of gold whenever and wherever needed 
for the purpose of settling legitimate trade bal- 
ances, but it is expected that the Federal Reserve 
Board will refuse to recommend the granting of 
licenses for shipment of gald te, countries where the 
apparent trade balance agafhst the United States 
has beer created by banking transactions calcu- 
Jated %o shift the balance frem other countries to 
the United States for the specific purpose of get- 
ting gold. 

It is fortunate in his order 


that the President 


= == = = 


has conferred upon the Federal Reserve Board au- 
thority to pass upon the applications for permis- 
sion to export gold, for the reason that the board 
has already collected important information re- 
garding recent shipments and has the machinery 
for keeping itself well informed on all national and 
international banking operations. It is regretted 
by bankers that the embargo proclamation was not 
issued ago, for during the months of 
May, June the exports of gold amounted to 
$194,000,000, an about $24,000,000 over 
imports during that period. In July alone the out- 
flow totaled $69,000,000, the highest monthfy figure 

Since the outbreak of the war, three 
years ago, the net imports of gold have amounted 
to slightly over $1,200,000,000, and it is interesting 
to note that the Federal Reserve Board, which has 
been authorized to supervise future shipments, has 
succeeded in mobilizing $1,400,000,000 of gold in 
the vaults of the twelve reserve banks. 


time 
and July 


some 


excess of 


in history. 


SOME WAR ASPECTS 


Another consideration in to restricting 
gold exports is is at war and is 
at present engaged not only in financing its own 
war necessities but is also making large advances 
to the allies of America. That being the situation, 
the need for financial operations of the first mag- 
nitude is apparent, and it is needless to point out 
that with the ever-increasing expansion in credits 
it ean hardly have too much gold. The more gold 
this country hus the greater the volume of credits 
that the banks will be able to give and the greater 
the volume of reserve notes that the Federal Re- 
serve Banks wil! be in a position to issue. 


respect 


that this country 


For several months past banks and private 
banking houses have been advising the Department 
cf Justice of their transactions in foreign ex- 
change; and more recently they have informed 


the local Federal Reserve Bank of all prospective 
gold shipments. The information thus supplied has 
been voluntary and there was no law requiring the 
banks to give data that they willingly 
mitted. It is reasonable to suppose that not all 
institutions and not all individuals acted with equal 
promptness and frankness. Under the President’s 
erder, it will be mandatory for all banks and bank- 
ing houses to apply for licenses, and consequently 
the Government will be in a vastly stronger posi- 
upervise international movements _ in 


the sub- 


tion to 
money. 


There are two main reasons for gold exports. 
The first, and the most common, is that Japan, 








and to a lesser degree Spain, has obtained gold 
from the United States because the trade balance 
has been against this country. This has been due 
largely to the shortage of tonnage, which has re- 
stricted exports of merchandise from this side. 
Japan, for instance, wants our steel and our cotton, 
but if the steel produced here is required for Amer- 
ican munition manufacturing and the cotton does 
not go forward for the lack of bottoms, this coun- 
try will be a debtor to Japan for goods purchased 
and consequently Japan will have a legiti- 
The 
British, 
sian exchange in all neutral countries and in the 
United States, holders of bills drawn in sterling, 
francs, or rubles have sought to convert the same 
into dollars in New York, where the proceeds of 
the sale of the bills placed them in possession of 
gold. 


there 
re, 
second reason is that 


French, and Rus 


mate call for our gold. 


with the depreciation of 


American 

It has 
Japanese, who have dene a large business 
in Russia, have been selling rubles in this market 
for the purpose of getting dollars, and that part 
shipped te Japan has repre- 
proceeds of the sale of rubles. Ordi- 
Japan sells rubles in London, but under 
conditions, with Great Britain refusing te 
s gold, the best that a Japanese banker 
could get in London was sterling credits, while in 
New York he could get the yellow metal. For the 
purpose of getting Japan has been willing 
to lose several points in converting the credits and 
to pay for the cost of transporting the gold. 


been reported on unquestioned authority 


that the 


of the gold recently 
sented the 
narily 

present 


pert with it 


gold 


EXERCISE OF DISCRETION 


Under the terms of the Executive order 
Federal Reserve Board is authorized and 
powered to make such rulings in respect to appli- 
cations for export licenses as “it may deem proper 
in the eireumstances, and if, in its opinion, the ex- 
portation in question be compatible with the public 
to permit said exportation to be made, 


the 
em- 


interest 
otherwise to refuse it.” 

Sankers are quite confident that the beard 
can be trusted to exercise sound judgment, and 
that legitimate business will net suffer from the 


imposition ef the embargo. 


Eurepe, 


the presence of the conflict in 
for 


N 
I “ World’s Series” is an ambitious title 
the championship baseball games to be staged here 
next month. 








Under this act, 


c 


quired for the export of 
articles of Commerce. 


of the 


ot our services. 


of New York 
140 Broadway 


FIFTH AVE. OFFICE 
Fifth Ave. & 43rd St. 


LONDON OFFICE 
32 Lombard St., E. C. 





Capital and Surplus - - 
Resources more than - 


The Export Embargo 


Bork \IN provisions ot the recently 
A enacted L:spionage (ct are of vital im- 
portance to all concerned in foreign trade, 


licenses from the 
eral }:xports Administrative board are re- 
practically all 


We have just pub lished a pamphlet on 
this act, which gives the provisions of the 
law; a list of the countries and articles to 
which the embargo applies; and an outline 
procedure in obtaining licenses. 
‘The pamphlet will be sent upon request. 


Our Foreign ‘Trade Division is 
prepared to furnish information 
relating to rulings and procedure, 
and we shall be glad to have ex- 
porters and others avail themselves 


Guaranty Trust Company 


PARIS OFFICE 
Rue des Italiens, 1 & 3 
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Fed- 
mon «tock. 
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of coal. 
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25 Broad Street 


_ Pocahontas Logan Coal Co. 
CAPITALIZATION 


Preferred Stock 7‘ 


rhe salient features of this company are summarized as follows: 

'. KMarni:a@s for the 

allowances for payment of preferred dividends, 

elution, ete., at rate ef 22.71 '< 

2. Current production at the rate of 800,000 tons per year. 

of proven 

current 

property a life of 210 years. - 

a Future earnings skeuld be substantialls 

enlarged production and opening of a new mine about 

1917, 


mh. All of the preferred 
common atockh hare 


Vraded in om the New 


FRANK J. WATERS 


RET ROR | 
‘ fe Age 


Bonded Debt—None 
Par Value $5.00 
Authorized 

fo be issued 


Common Stock 
$5,000,000 
$3,500,000 


1917, after 
depre- 
per annum on the com- 


sin months ended Jane 3C, 


168,188,000 tens 
will 


coal 
rate of 


om preperty, 


production imsure the 


increased by 


on property containing 54.575.000 tons 
steck and 600,000 shares of the 

been disposed of. 

conte ing detailed earninas and produ 


} oiplete ifor 
Yerk Curb 


on the 


Market 


tation 


New York Telephone 1456 Broad 








William B. Nash 


25 Broad Street. 
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NASH & COMPANY 


Members New York Stock Exchange 


unsact a 
change 


and 





R. S. Pickering 
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general Stock Ex- 


business, also deal in un- 


Investment Securities. 
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The Gold Embargo 

RIGID gold embargo would not work 
A with any degree of satisfaction to this 
country or to the countries with which we 
maintain active trade relations. A con- 
trolled gold movement is a different thing, 
and that is what in effect the gold embargo 
is to be. We will allow gold to go, but we 
will require that there be some reason for 
its: going. A number of gold shipments 
from the United States during the last two 
years have been under suspicion of having 
been made for the eventual benefit of Ger- 
many. The suggestion that’ some of the 
gold sent to Spain may have found its way 
to Germany by means of submarine may be 
- fantastic, yet it is hardly more fantastic 
than much which has. actually happened in 
this war. If gold sent to South America 
was really used to help maintain the credit 
of German institutions in those countries 
or spent somewhere in German propaganda 
it is well that any further shipments to 
those quarters should be under the super- 
vision which is provided under the Presi- 
dent’s gold embargo order. 

It will be with some regret that we will 
cease to be a really free gold market, but if 
a controlled gold market instead of a free 
gold market will help in winning the war, 
the present loss is small indeed compared 
with the ultimate gain. 


* 


An Enemy of Mankind 

HE disclosure of the unneutral part 
T which a Swedish diplomat, if not the 
Swedish Foreign Office itself, played in 
supplying information to Germany may 
hasten the time when it will be necessary 
for this country and our allies to ask each 
of the countries of Europe where it stands 
in this struggle. The neutrals of Europe 
cannot be both for and against us.. Very 
little room has existed for a long time for 
neutrality, and the room is being constantly 
narrowed. We may yet reach the point at 
which we will say to Sweden and the other 
nominally neutral countries of Europe: “ If 
you are for us against Germany, join us; if 
you are against us we will maintain no rela- 
tions whatever with you.” If that meant 
war with some neutral not courageous 
enough or morally clear-minded enough to 
choose the right side in this struggle, the 
new condition would at least not be worse 
than the old. 

Germany has unquestionably derived 
much support from the neutral countries 
surrounding her. Much that we have ex- 
ported has no doubt found its way to Ger- 
many or has released other suppliés for 
shipment into Germany. Trade of the sort 


Was-within the neutral rights of the coun- ~ 


tries contiguous to the German Empire, but, 
as we look upon it, this war is no mere strug- 
gle of equally sordid rivals. It is a struggle 
for great principles against theories of gov- 
ernment and of internation intercourse 
which are subversive of the principles of 
freedom, which are so dear to this country, 
and which it is inconceivable should not be 
dear to any people sufficiently enlightened 
to know what freedom means. We speak 
not now of the form of government but of 
the essence of political freedom. 

It would take courage of a high order 
for any one of the neutrals of Europe ad- 
joining Germany to join in the war against 
Prussian autocracy, just as it took courage 
of the highest order for Belgium to resist 
the Prussian invasion, but all the neutrals 
together could join in the struggle without 
any fear of encountering the sad fate which 
befell Belgium. 

The entry of Switzerland, Holland, Den- 
mark, Norway, and Sweden, if that can be 
conceived, into the struggle against Ger- 
many would, in all probability, shorten the 
war by a very great deal and would place 
those countries on the honor roll of those 
who did not until the end stand by idle while 
the crime against Belgium was being 
punished. Denmark was not safe in the 
sixties, nor France in the seventies, and Bel- 
gium was not in the teens of a new cent- 
ury. Can Holland or Scandinavia hope to 
be safe in the twenties or thirties of this 
same century, if, perchance, the Germany 
which invaded Belgium is not made re- 
pentant or impotent? May the war end 
without others having to come into it, and 
end speedily, but any country which is 
willing to lend secret aid to Germany is 
more than an enemy of this nation, it is an 
enemy of mankind. 


——o——_ 


Spurlos Versenkt 

OUNT LUXBURG, the German Charge 
$ at Buenos Aires, was probably not con- 
scious of making an atrocious suggestion 
when he recommended to his home Govern- 
ment that the submarines should sink Ar- 
gentine ships so as to leave no trace, in case 
it.was not convenient to permit them to 
pass. They were small, and the Count 
thought it would make no great difference 
if they were permitted to go unmolested, but 
if the cargoes could not be allowed to go 
through, he asked this Government to be 
good enough not to leave any telltale sur- 
vivors. The crews were to be sent to the 
bottom with their ships, for dead men tell 


no tales. It was all in the course of his 





Drift of the Economic Tides 


Percentage of‘ 'noge 
—Compared With— 
Month Ago. Year A\go 


*Cost + 1.4 + 44.3 
Bank “— 8.9 + 27.7 
Price of 50 Stocks...... — 7.9 — 16.9 
N. Y. Bank Loans (avg.) + 1.3 + 24.7 
Daily Average Pig Iron 
Output (July) + 1.3 
Cotton Spindles (Aug. 15) * + 3.4 
Commercial Failures, No. 17.5 
Anthracite Shipments 
- 23.7 
Car Supply (Aug. 1).... + 
Steel Orders (Aug. 10).. 4.7 + 13.0 
Foreign Trade (July): 
— 26.1 + 23.6 
— 348 — 15.9 
*Annalist Index Number. tOn Aug. 1, 1917, 
there was a net shortage of freight cars of 
33,776, against 4 shortage of 77,682 on June 
30, and a surplus of 9,762 on report nearest to 
Aug, 1, 1916. woot 
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Income Tax, 
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3,S70,314.24 
,060,075.91 
3,050,912.00 
3,666 ,351.92 
.516,138.33 
305,879.91 
611,777.89 
363,880.70 
176,711.97 
,139,952 
233,845.52 
oy), LAT 
IS1.§ 


3,201 


OSS.77 
842.32 
684.2 
341.1! 
676 
874.2! 
164.32 
684.27 
779.69 
I } i 344,05 
Vermor (.ae S79.07 
Virei 1.6 507.06 
Washi r eT! 286.77 
West \ ' x) 158.65 
Wiscc 54 »179,826;21 
ence 7 16,361:72 


Total ~ 587.56 $180, 108,340.10 








vs 


THE ANNALIST 





New York, Monday, September 10, 1917 





U. S. Post Office, Incorporated 





This Might Be the Name of the 
Government’s Mail Distribution 
System Were a Suggestion Here 
Advanced by a Leading Corpora- 
tion Lawyer Adopted for the 
Good of the Public 


ENJAMIN FRANKLIN, writing of his career 

as Postmaster General of the American Col- 
onies, recorded the fact that until his appointment 
in 1753 “the American Post Office had never paid 
anything to that of Britain. We (himself and his 
assistants) were to have £600 a year between us 
if we could make that sum out of the profits of the 
office. In the first four years the office became 
above £900 in debt to us. But soon it began to 
repay us; and before I was displaced by a freak 
of the Minister’s, we had brought it to yield three 
times as much clear revenue to the Crown as 
the Post Office of Ireland. Since that imprudent 
transaction they have received from it—not a 
farthing.” 

And since then, the United States, with the ex- 
ception of a few years, has received from its Postal 
Department “not a farthing,” until, today, no man 
can say how much the Post Office Department 
annually costs the Government, although a pre- 
tense is made in the annual report of the depart- 
ment to include a statement of revenues and ex- 
penditures. Little information is to be gained 
from these statements, however, because the table 
eof revenue contains no allowance for the large 
quantity of official matter carried under Govern- 
ment frank and the expenditures note no charge 
to the department for the use of Post Office prop- 
erty and buildings, nor for amounts certified to 
the Treasury for the transportation of mails over 
aided Pacific railways. 


ADAPTING A METHOD 


rr 

Today there is no Franklin to whom the country 
ean turn for-aSsistnace. But, instead of the man 
there js -a method, one which has been tried out 
by the Government in other departments of activity 
and which has been found completely satisfactory. 
It is the method of the corporation, and Victor 
Morawetz, one of New York’s foremost corpora- 
tion lawyers, is .one among many students of 
economics who believes that an application to the 
United States Post Office of the principles of the 
corporation would result in a far-reaching read- 
justment of that Governmental department which 
would make it possible for its management to keep 
track to a penny of its earnings and its operating 
expenses with the inevitable corollary that the 
former would be increased to the limit conducive 
to satisfactory service and the latter reduced to a 
minimum. 

The ways of the corporation are not new to 
the Government, as Mr. Morawetz pointed out. It 
has studied the corporations with a view to dis- 
solving or regulating some until, today, under 
pressure of war emergency, it has adopted the 
principles of corporate organization for its own 
and is utilizing them to make possible Govern- 
mental control of shipping and of the country’s 
grain crops as perhaps no other device of Govern- 
ment would have served to do. 

Nor are the recently chartered United States 
Shipping Board Emergency Fleet Corporation and 
the United States Food Administration Grain Cor- 
poration the Government's first ventures into the 
channels of big business. Before these even were 
contemplated the United States had acquired and 
operated a railroad, a steamship line, and a tourist 
hotel. The Panama Railroad Company, with its 
subsidiary ocean route to the United States, and 
the Washington Hotel at Colon were the first 
modern large-scale attempts by the Government at 
Federal ownership and operation of public utilities 
under the corporate form of management, and its 
success was among the considerations that led to 
the chartering of the Government’s latest corpora- 
tions. It had found that the ways of big business 
could be employed advantageously, and it had 
learned so to employ them. In the opinion of Mr. 
Morawetz the Government chose a perfectly natural 
course. Said he: 

“The Government, having undertaken to carry 
on certain business activities, such as the creation 
and operation of a fleet of merchant ships, the pur- 
chase and sale of wheat and the establishment of 
land banks, has naturally resorted to corporate 
organizations as a means of carrying on these ac- 
tivities in a businesslike manner. Similarly, the 
First Bank of the United States, created in Wash- 


ington’s time, and subsequently the Second Bank 
of the United States were corporate organizations. 
Foreign Governments have adopted the same course 
in establishing their central banks. 

“ Corporate organizations have been found after 
long experience to be the most effective means of 
carrying on large business enterprises in a busi- 
nesslike and efficient manner. It would be diffi- 


. cult, if at all practicable, to carry on these activi- 


ties in a businesslike and efficient manner through 
direct management by appointed Government offi- 
cials whose powers would be strictly controlled by 
acts of Congress and who would be subject to Gov- 
ernmental red tape and the influence of party 
politics. 

AS A CORPORATION 

“T believe that highly beneficial results would 
follow if the management of the Post Office De- 
partment were similarly transferred to a corporate 
organization. At the present time no one knows 
what the Post Office costs the country, and it is 
notorious that the Post Office Department is not 
managed in the businesslike, economical, and effi- 
cient manner which is essential to the success of 
any large business enterprise. 

“Tf the Post Office were managed by a corpora- 
tion, a proper accounting system would be estab- 
lished; we should know what assets are furnished 
to the corporation in the way of Post Offices and 
facilities, free of charge through taxation of the 
people and running into hundreds of millions of 
dollars; we should know what service is rendered 
by the Post Office free of charge through the 
franking privilege, and we should know what the 
cost of carrying the mails really is. Moreover, we 
should probably discover many ways of effecting 
large economies in the operation of the department 
and of increasing its efficiency so that the people 
would obtain better service without increased taxa- 
tion.” 

The mechanical task of turning the Post Office 
Department over to a public corporation would not 
be a difficult one. By act of Congress the corpora- 
tion could be created, the Government holding all 
the stock, end then the President could appoint a 
President and Board of Directors for the company. 
After that the management of the Post Office 
would be entirely in the hands of these men exactly 
as though it were a private corporation. The Gov- 
ernment would turn over to, or lease to, the cor- 
poration all the present Post Office property and 
physical facilities, and throughout the procedure 
there need not be the delay of even one mail. 

Under the corporate management, even when 
there was a deficit, the country at least would 
know exactly what the service rendered cost it and 
the people themselves could determine how much 
in added taxation they chose to pay with their 
right hand in order that their left hand might be 
called on to meet only low postal rates. 

Although the conversion of the Post*Office to 
a corporate organization would be the transfer of 
an existing department into another form of opera- 
tion, the incorporation of the Post Office would 
present no difficulties not met and overcome in 
the creation of the shipping and grain corporations. 
Both of these were formed to facilitate the work at 
hand, although the Government could have handled 
either situation through its customary channel of 
departments and commissions. 

A MATTER OF CREDIT 

As Mr. Morawetz pointed out, however, any 
device other than the corporate organization 
adopted would have put the credit of the United 
States squarely behind the man or men commis- 
sioned to construct the merchant fleet and to hus- 
band the grain of the country, and they could have 
committed it to any length which, in their judg- 
ment, seemed advisable. Now no one can predict 
what may be the extent of investment required of 
either of these corporations as they have been at 
present organized. Under existing conditions the 
capital of each corporation is limited to $50,000,- 
000, and Congressional action is necessary to in- 
crease it. Should either find a legitimate demand 
on it for the investment of hundreds of millions, as 
may well be the case, it can acquire the extra 
capital by an appeal to Congress which, almost 
without question, would be granted at once. It 
could not, however, commit the United States to 
any expenditures or agreements beyond the limits 
of its own credit. This was perhaps an important 
consideration leading to the adoption of the cor- 
porate organization. 

The shipping corporation was chartered by the 
Federal Government, but, probably because the law 
did not stipulate otherwise and because it wanted 
as Directors men not resident in the District of 
Columbia, the grain corporation sought its charter 
of Delaware, and thus presented the novel spectacle 





of a Federal organization seeking permission of a 
constituent State to perform its functions. 

It is worthy of note, however, that the corpora- 
tion laws of Delaware are among the broadest of 
those of any State. Under them a corporation is 
required only to maintain an office somewhere in 
the State, and the charter authorizes a holder to 
transact business not only in Delaware but practi- 
cally anywhere else he may desire to. 

Under this charter the powers of Mr. Hoover 
are practically unlimited. Wider range of authori- 
ty could scarcely have been granted to him had 
he actually been made the dictator he was called 
when President Wilson named him for the post of 
Food Administrator. But there is precedent for 
this tremendous scope of power. Major Gen. G. 
W. Goethals wielded as much and more as Chair- 
man of the Isthmian Canal Commission and Chief 
Engineer of the work, positions which made him 
President of the Panama Railroad Company, the 
Government’s publicly owned road. 


ROAD’S HISTORY 


This road had been projected in 1847 when a 
French company obtained from the Government of 
Colombia a charter for building a road across the 
Isthmus. But the company cound not finance the 
work and the concession lapsed until two years 
later when three New York. capitalists undertook 
the construction of the trans-isthmian line on terms 
by which the Government of Colombia was to take 
it over twenty years after its completion on pay- 
ment of $5,000,000. Despite heavy expense and 
appalling loss of life from disease the road was 
completed in 1855 and from the outset proved so 
remunerative—it had taken in more than $2,000,000 
during its construction for hauling passengers as 
far as the trains went—that, to save a forced sale 
to Colombia at $5,000,000, the company agreed to 
a cash payment of $1,000,000 and obligated itself 
to yearly payments of $250,000 for the life of a 
ninety-nine year concession. 

These terms were followed and when the French 
Canal Company was formed to dig the canal that 
de Lesseps had conceived, it was forced to take 
over the road at a price of $18,000,000 because of 
a clause in its concession which stipulated that no 
other form of inter-oceanic communication should 
be opened without the consent of the railroad com- 
pany. It was in the possession of the French when 
the United States bought in all the French com- 
pany’s rights and property for $40,000,000 in 1904. 
The railroad figured in this deal at a price of $7,- 
000,000, and there was some opinion that this 
figure was excessive in view of the fact that the 
road had degenerated to “a right of way and two 
strips of rust.” 

Nevertheless the United States not only made 
this investment, which later was to prove tre- 
mendously advantageous, but, finding that the 
French company had never acquired all of the 
stock, it went into the open market as a Hill or a 
Harriman might have done and bought in the out- 
standing stock amounting to between 250 and 300 
shares. ? 

Thus the United States was committed to Gov- 
ernment ownership of a railroad and its subsidiary 
steamship line, and instantly the question arose 
of how best to manage this new property. Al- 
though as much the property of the United States 
as the canal itself, the railroad, being a chartered 


Continued on Page 351 
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Benjamin Strong, Jr., Governor 





Not of a State, but of a Unit, the 
Greatest, ina New Financial Em- 
pire, the Federal Reserve System, 
in Which His Intimate Knowl- 
edge of Banking Theory Is Prov- 
ing a Big Asset 


HEORETICALLY, the Secretary of the Treas- 

ury sells Government bonds; actually they are 
not sold by any Government agency, but by bank- 
ers. When the $2,000,000,000 of 3% per cent. Lib- 
erty bonds was brought owt it was realized for the 
first time in Washington that the old system of 
making an announcement and then waiting for the 
inevitable oversubscription had gone into the dis- 
eard, along with many other ancient practices. 

The old system had sufficed for issues of $200,- 
000,000; it might have taken care of an offering 
of half a billion or more, but it could not be in- 
trusted with the job of selling two billions. Mr. 
McAdoo made a flying trip te New York and in a 
brief speech before a gathering of the principal 
financiers in New York gracefully laid his preblem 
before them. Mr. McAdoo appreciated the size of 
the job, and did all in his power, both in Washing- 
ton and in a speaking tour, to aid in the distribu- 
tion. 

The point of contact between the Treasury De- 
partment and the bankers was Benjamin Strong, 
Jr. It was advisable to identify the committee as 
closely as possible with the Government, and the 
Federal Reserve Bank, as a quasi-public institu- 
tion, furnished the necessary As Gov- 
ernor of the bank, Mr. Strong was the logical choice 
for Chairman of the Liberty Loan Committee, 
and all of the dozens of other Chairmen came un- 
der his direction. ' Starting at the top and building 
downward, the bankers soon had in active opera- 
tion an organization which sold New York’s share 
of the bonds nearly twice over. The task was not 
an easy one; some of the bankers who accepted 
places on the committee with Governor Strong 
worked harder in the interest of the Government 
loan than they had ever worked for their own in- 
stitutions. 

Governor Strong made a good Chairman. Bank- 
ers in New York have fallen into the habit of look- 
ing to him for leadership. He is the type of execu- 
tive who can accomplish much more directing other 
bankers than he could in working with people with 
whom the bankers have to deal. In other words, 
he is a sort of “ bankers’ banker,” who can talk in 
terms understood by his associates, but who has 
difficulty in making himself clear to laymen. Long 
before he was elected to his present position he 
occupied this rather peculiar position in the East- 
ern banking field. It was no unusual thing for an- 
other bank President, asked to explain some new 
twist in banking practice, to say: 

“T don’t fully understand these things; I only 
know that we do them.” And then, hopefully, 
“ Why don’t you run over to see Ben Strong? He 
knows the theory of banking.” 
ively few bank execu- 
of their own business. 


connection. 


It is a fact that comparat 
tives have ever made a stud) 
They know of what good banking practice consists, 
and they are sufficiently resourceful to work their 
way out of new difficulties when they arise, but 
they have never had the inclination to find out how 
the methods in vogue today were evolved. Not so 
with Governor Strong. His idea of a perfect eve- 
ning is freedom from interruption for several hours 
while he reads some ancient authority on a technical 
point in banking. This practice, indulged in years 
before he dreamed of the Federal Reserve system, 
stood him in good stead when he was chosen to 
head the most important of the twelve Reserve in- 
stitutions and found that the law left all of the de- 
ked out by the offi- 


tails of organization to be wor 
c who are 


cers. There are many bank 
worth more to their stockholders than he would be, 
because they are business getters, but hardly more 
than one in the East as well p 
damentals. 


Presidents 


sted on banking fun- 


take up a new prob- 
He is not satisfied 
know 


Governor Strong loves 
lem and work out a soluti 
with short cuts or mak . He that 
nothing enduring is hit u} y chance, and he 
tries to follow the logical line of development in 
laying down rules for each new departure in the 
Reserve system. 

It was the challenge « ed by a multitude of 
new problems to be worked out that attracted him 
from a more tion as head of the 
Bankers’ Trust Company to accept the Governor- 


ship of the Federal Reserve Bank of New York. 


lucrative pos 


Benjamin Strong, Jr. 





As a trust company President he received a salary 
of $45,000 per annum, and he went to his new 
post for a salary understood to be $15,000 less. 
Tall and spare, he is not strong enough for the 
work that he would like to do, and after completing 
the organization of the new bank he found it nec- 
essary to spend a year in Colorado in recupera- 
tion. He was reconciled to the physician’s sen- 
tence by the thought that at last he was going to 
have unlimited opportunities to gorge himself with 
financial! literature. 

As President of the Bankers’ Trust Company 
Mr. Strong was actively associated with a number 
of important corporations, from all of which he 
withdrew to take up his new work. He is in his 
forty-fifth year and has been actively engaged in 
banking since he was 19. He was born at Fishkill- 
on-the-Hudson in 1872 and started as a clerk for 
Jesup, Paton & Co. under the late Morris K. Jesup. 
This firm subsequently became John Paton & Co. 
and afterward Cuyler, Morgan & Co. In 1901 he 
became Secretary of the Atlanti: Trust Company, 
continuing in the same capacity when that institu- 
tion was merged two years later with the Metro- 
politan Trust Company. He was made Secretary of 
the Bankers’ Trust Company in 1904, one year after 
organization; became Vice President in 1910 and 
President in 1914. He had held the latter position 
but nine months when he was chosen Governor of 
the Federal Reserve Bank. 

In his present position Governor Strong has 
found occasion for the frequent display of tact in 
reconciling bankers to the usages and require- 
ments of membership in a system that was forced 
upon national banks. At the outset State banks 
and trust companies were jubilant over their inde- 
pendence of the new system, and Governor Strong 
has labored indefatigably to bring them to the 
point where they will see the advisability of casting 
their lot with the national banks. In this he has 
only partly succeeded, but the tendency is toward 
both which will eventually 
all of the State institutions into 


concessions on sides 


result in bringing 
the system. 

It is complained by newspaper men that Gov- 
an entirely wrong attitude on 
right to information 
to resent publication 
functions 


ernor Strong holds 
the subject of the 


bank. He 


public’s 
about th is inclined 


of any new: yuching upon the bank’s 
that is as an official statement, and 
he has made it practically impossible for any of 
the other officers or employes to discuss banking 
developments with the He holds 
toward the right of newspapers to discuss Federal 
matters that would be better understood 
in London. At the same time he occasionally un- 
bends in his talks with reporters and succeeds in 
establishing a friendly understanding. _ As Chair- 


press. views 


Jac v 
,eserve 


man of the c ust soon begin a 
10 more of Gov- 
pportunities of 


new campaigr 
ernment b 
this nature 

Ji Dit nist ALL 


Poudtful Re- 


ion Report 


Decline in 
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the American 
Saratoga last 
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Bar Asso 
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the Unio! 
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any Legis] 
none of t il recall provisions 
ree judicial re- 
call, eith f Judges or of 
judicial dé 2 of the existing 
judicial onstitutional or 
legislativ blic opinion has 
been evé more and more 
again l or already en- 
acted, wl ecall either of 
Judge 

The that the dan- 
ger from acy”’ had not 
passed, ar ittention to the 
deral Judges, 


¢ the Presi- 


“ 


report said, “no 
been adopted by 
National, and in 


has any 


proposal 


danger the 
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New Exports Embargo a War Machine 





It Will Do More to Hasten the Col- 
lapse of Germany Than an Army 
of a Million Men, Says Dr. Ed- 
ward Ewing Pratt 


N enlarged embargo, embracing practically ev- 


ery commodity in the United States which 
could have been sent directly or indirectly into 
Germany for military purposes, was put into ef- 


fect on Aug. 30 last by proclamation of the Presi- 
dent. This practically complete stoppage of ex- 
ports to the five principal neutral countries of 
Europe—Norway, Sweden, Netherlands, 
land, and Spain determined upon following 
an order of the President last July placing restric- 


Switzer- 
was 


tions on certain commodities which it was evident 
were going into Germany for purposes of war. 

Now that a real embargo has been put in force, 
it will give the Administration a grip on our ex- 
port trade which should make it impossible for 
Germany to buy her war materials in our own mar- 
kets, no matter how willing the neutral countries 
in question may be to play into the hands of the 
Kaiser. The effectiveness of the embargo is a 
matter that rests entirely with those who are re- 
sponsible for its enforcement. If due vigilance is 
exercised it would seem impossible that go-betweens 
could procure from the United States those things 
without which many people think Germany 
endure the strain of war much longer. 

A strict enforcement of these sweeping restric- 
tions will do more to hasten the collapse of Ger- 
many and her allies than would a million men un- 
der the Stars and Stripes immediately placed upon 
the European battle front, thinks Dr. Edward 
Ewing Pratt, former Chief of the Bureau of For- 
eign Commerce of the United States Department of 
Commerce. He asserts that the Government has at 
Yast assembled the machinery with which to cut off 
Germany's means of existence as well as her means 


cannot 


of fighting to such an extent that the Central Pow- 
crs will be forced to capitulate. That this 
chinery shouldbe made a clean is a necessity 
whieh Dr. Pratt says cannot bc overemphasized. 
The provisions regulating our exports to 


ma- 


the 
neutral countries of Europe through which Ger- 
many buik the 
necessities of war outlined in a memorandum 
sent by Dr. Pratt to the 
this entered 
enforcement 
the 
Bureau of Foreign 

As a first step in 
supplies from Germany Dr. 


evidently has procured in huge 
were 
Commerce 
That their 
months 


the 


Secretary of 
the 
been begun threc 
the 
and Domestic 


before country war. 
should have 
ugo is conviction of former head of 
Commerce. 

shutting off completely our 
Pratt suggests it will 
te important to see that no materials be sent 
of the United States to South and Central Ameri- 


such as Venezuela or Guatemala, 


out 
can countries, and 
then to Germany. It 
from the South 
supplies will not be forwarded to our 
Pratt believes. 

He points out that this Government could make 
the people of the countries to the south of us whe 
wanted to receive our ¢ to the 
conditions that Great Britain required the export- 
The Latin Amer- 
submit to a vise of the 
should be 
ympathies. 


to obtain 
that 
enemies, Dr. 


is entirely feasible 


Americans assurances our 


roods conform same 
ers of 
icans should be required to 


this country to observe. 


character of consignee which given to 


none with pro-German 


need. That can be ascertained by our own ex- 
perts in this country. ’Tis a very simple matter. 
We know how much an individual needs of fats, 
butter, cheese, and bread. Multiply that amount 
hy the number of people in each country, with ev- 
ery consideration for children, then deduct from the 
total their surplus, including the amount of their 
cxports, and ascertain the quantity of foodstuffs 
they have on hand for their own consumption, and 
you can determine almost with certainty just what 
they need.” 

There is no doubt in the mind of Dr. Pratt as to 
the extent to which the five neutral countries in 
question have been supplying the Central Powers 
the commodities essential for their continu- 
of war. 

In the case of foodstuffs alone, he says, it is 
known that their exports to Germany showed an 
in 1915 and 1916 over the years 
preceding the war. The same tendency to reach a 
climax in 1915 and 1916 has been noted also in the 
figures for the export of other commodities Ger- 
many needed for war. 

These five neutral nations likewise are shown 
by the export figures of the United States Depart- 
ment of Commerce to have become very aggressive 
in their demands for American grains in 1915 when 
4,185,000 bushels of wheat and flour valued at 


with 


ance 


(normous increase 


and in South American trade, thus relieving other 
ships for use as transports, and for service in the 
Atlantic. He also suggested: 

“Tf the neutral countries of Europe have got to 
procure a certain amount of foodstuffs from the 
United States to keep their peoples from starving, 
as they assert, it is possible that we might enter 
into a reciprocal arrangement with these several 
nations to supply them the things they absolutely 
need, provided they will turn over to the Allies the 
things they have been exporting to Germany. I 
think that would be an excellent scheme. The 
commodities they have been sending into Germany 
are things of which our allies stand in need. We 
could make this arrangement withouft working any 
hardship on the neutral peoples such as would be 
caused if we should send our food supplies to them 
only on condition that they stopped all intercourse 
with Germany. 

“The entire plan of exports control,” explained 
Dr. Pratt, “has been worked out by the Govern- 
ment with a view to its application in three dif- 
ferent ways. 

“In the first place, it is intended that nothing 
shall get into Germany either directly or indirectly. 
The regulation of our exports to neutrals should 
not permit Germany to obtain our stuff through 
them, and it should not make it possible for these 
neutrals to replace their own supplies if depleted 
by their exports to Germany. The scheme also 
takes into consideration the possibility that neu- 


a ee 


Our Near-to-Germany Shipments 








TOTAL BWXYVORTS FROM UNITED STATES TO COUNTRIES BELOW FOR FISCAL YEARS 
1917. 1916. 1915. 1914. 1915. 1912. 1/11. 
Norway $82,017,054 $53,645,295 $59,074,701 $9,066,610 $8,391,458 $8,531,725 $7,356,403 
Sweden . +e 45,116,443 51,979,745 78,273,818 14,614,226 12,104,366 9,451,011 7,973,820 
Netherlands ..109,504,109 97,476,328 145,267,019 112,215,675 125,909,862 103,702,859 96,103,769 
Denmar} 6,728,524 7 79,824,478 15,670,155 18,687,794 15,767,348 3,196,950 
Spain : 76,992,669 38,112,969 30,387 569 31,471,723 27,057,490 ?F,.064,916 
Switzerland 22,325,779 2,735,788 1,019,602 $26,549 $55,555 704,808 
833,000 bushels, valued at $2 13,408, 000, and 1916, trails might seek to fornish Germany and her 


when they got 43,880,000 bushels, valued at $54,- 

501,000, while in 1911, only 7,191,000 bushels, 

valued at $8,212,000, and in 1912, 9,057,000, valued 
$9,730,000, were exported to them. 

This country exported to the above group of 
reutrals in 1911 corn and cornmeal aggrgating 10,- 
40,000 bushels, valued at $5,715,000; 1912, .7,295,- 
(00, valued at $5,243,000, compared with 1915, 28- 
833,000 bushels, valued at $23,408,000, and 1916, 
16,010,000 valued at $13,092,000. 

The five neutral countries exported to Germany 

1916 enough food to supply the combined Ger- 


man and Austrian armies for 275 days, according 

the information of the United States Govern- 
ment. They supplied the Germans with 25 per cent. 
of all their edible fats. If they have nothing to 


Pratt asks, why don’t they file their ex- 
with this they 
been requested to do? 


hide, Dr. 


port figures Government as have 


Sweden has supplied Germany with a great 


into the manu- 
From Norway 


which went 


ammunition. 


«mount of iron ore 
acture of guns and 
he Germans have been getting pyrites, which must 
vailable for the manufacture of high explosives, 
well as large quantities of molybodenum, a special 
Cheese 
snd dairy products have been exported to Germany 

Switzerland, and the Netherlands, while Nor- 
vey and the Netherlands have supplied also large 
cuantities of fish. 

Dr. Pratt thought the saving in 
result from a rigid enforcement of the em- 
least important feature of the 
He suggested that the ves- 


ore used in the making of high-grade steel. 


tonnage that 
would 
not the 


bargo was 


exports control plan. 








allies our exports to themselves after conversion 
into other commodities. For instance, they could 
buy from us oil cakes which are convertible into 
other products. 

“In the second place, that this 
Government regulate its exports to avoid shortage. 
tin plate is an item it is considered 
and you will find this.item 


it was desirable 


For instance, 
necessary to conserve, 
under the embargo. 

“ Thirdly, British 


and Russian materials had to 


be considered. The British materials were those 
embargoed by the British Government, including 
pig tin and tin, ore, plumbago, ‘ute, pyrites, anc 
twenty “or thirty other articles. Among the Rus- 


flax, furs of 


‘ 


sian articles were sugarbeet seed, 


tain animals, calf skins, leather, &c. Great Britain 
and Russia, through the medium of the mission 
headed by Mr. Balfour, suggested to the United 
States that they were anxious that this country 
should take over the control of these export 

“On July 9, the President’s proclamation was 


effective July 15, articles un- 
3ut the machinery for 


exports proved to be too cumbrous. 


issued, putting these 


der control. regulating our 


The President 
turn 
Administration 


The division .of 


gave orders to the Exports Council, which in 
issued instructions to the Exports 
Board and sometimes to myself. 


the exports licensing machinery too 
cated, and the 
an attempt was made at the last 
radical changes in the 

“ The 
pendent board, responsible to the President, is very 


atisfactory and should be very eff 


was compli- 


crippled when 


moment to effect 


system was further 


machinery. 


present arrangement, making an inde- 


y 
icient. I think 
n 





As for dealing with the five neutral countries of els of neutrals now tied up in our harbors and provisions of the President’s latest proclamatio 
Europe, Dr. Pratt said: their own should be forced into service, not nec can be administered so that we can keep every- 
“JT would find out absolutely how much they sarily in the submarine zone, but in the Pacific thing out of Germany.” 
— -_ 
th E oan Ne t tt 
Some e Details of Our Export Trade wi suropean Neutrals 
LC REGAYI EXPORTS FROM UNITED S11 ks TO NORW SWEDEN, NETHERLANDS, DENMARK, AND SPAIN Fist EARS 
Wheat and Flow ‘orn and Cornmea} Oats and Oainecal Dark } 
} hels By Bi re] Value Bushels Value, Bushel Value Valu 
mil 7,191,000 212,000 10,560,000 &5.715.000 512.000 £300.000 
Wie 057,000 “a7: 10.000 "O05 O00 5,245,000 108.000 63.000 ; a . 
W1 1 920.000 2 O00 000 1 S89.000 7.217.000 10,435,000 1.173.000 1G. 000 $274.00) 510.000 $2356.000 
ifst4 2 ST6,000 : 74,000 “SS 000 195,000 110,000 142 000 91.000 1.214.000 857.000 
W15 4,185,000 84,725,000 ~S, S33,.000 25,408 000 ),096, 000 3.751.000 6.556.000 1 S06 000 1.979.000 13.805 .000 
6G i SS0,000 D4, SOL O00 15, O10,000 15,002 000 1,956 000 2 524,000 6,922 000 5.216.000 133.370.6000 12.990 000 
SVORTS OF UNMANUF RED COTTON FROM UNITED STATES TO COUNTRIES BELOW, FISCAL YEARS 
112 ies 1914 915 191G 
Pounds Value ( Valu Pounds Value Pounds Pound Vs 
Norwi ¥ +, be, G7 $413,668 1,492,978 $184,208 1 S77, G70 S?4 1.388 9) 947.098 § 159.625 
Sweden 24.4217 556 » 490,609 1,456,281 9 32 “5,835,256 3.392.854 B75. 880, 102 . "4 660,152 
Netheria) (7,621,141 1,446,881 7,26S,44s Thi ee et li iO4 1,679,042 242,929,095 22,155,607 16,155,451 
Denmark 901,301 91,045 62,424 7 out 2,049 6,656 19,147,332 1,604,728 5,776,170 
Spain 6,749, 987 6,573,031 LAS S769 ¢ 14.308 14S .069,641 19, 474e288 2290 309, 703 19,999,958 169,993,159 
Switecnand 23,519 1,492 8.507 Lee ~ «sewbeetats Meandeeee  “Sesteencad. © gees : 7,699,374 








EXPORTS OF COTTONS 
19ji2 
Pounds. Value 
eee 5,028,128 $192 .63-i 
Swedci ..... ee - 2,192,502 138,509 
Netherisrds ...... 97,590,174 584.715 
WMen™mark..... coves 60, 680,126 256,450 

















ED Ol, FtoM UNITED STATES TO COUNTRIES BELOW, FISCAL YEARS 
1932) - —1914 _ 1915- 1916 
Value Pounds. Valne Pounds. Pounds. Value 
GO1,165 6,985,490 $489,781 ‘ 31,055,628 £2,.664,166 
167 228 1,528,000 108,891 3,833,084 7,921,846 657 ,250 
O15 O08t 26,995,772 1.744, 496 90,979,466 ® 55,981,676 5,258,480 
1se,tis 1,970,910 149,041 13,178,003 586,702 9,950,953 $72,526 
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Big Share of T Their Securities Owned 
by the Small Investor Through 
the Savings Banks and Insur- 
-ance Companies——A Plea for Con- 
siderate Treatment of Railroads 
as a Means of Supporting These 
Investments 


HARRISON, 


American 


By MILTON W. 
Secretary, Savings Bank Section, Bank- 
ers’ Association 

CCORDING to a recent calculation the domestic 
securities in the hands of the American public 
amount to $69,502,493,092. Of this amount about 
$15,000,000,000 is in itility bonds, $27,000- 
000,000 in industrial including mining 
stocks and bonds; $4,000,000,000 in Government 
bonds, inclusive of more than $500,000,000 of short- 
time Treasury certificates; $2,821,000,000 in munici- 
pal indebtedness, and $19,681,493,092 in the capital 
securities of railroads. 

The last report of the ( 
rency gives the total investments of 
State banks, mutual an: 
loan and trust companies 
$1,704,634,967 


ican railroads. 


public 


securities, 


the Cur- 
national banks, 
J st al banks, and 
10,099,070,2 with 
Amer- 
railroad bonds 


roller of 


nes 








invested urities of 


The tota 


an int ot 





in the hands of the pub $10,181,932,193. Thus, 
the banks hold 14.5 per cent all classes of securi- 
ties in the hands of tl nd 16.7 per cent. 
the total bonded inde é of the railroad 
300,000 BOND BUYER 
It has been estimated that there are_approxi- 
aately 300,000 habitual bond ers in the country. 
he relative number of investors in stocks and 
onds, that is, individual investors, is small. This 
s simply because. we are not a nation of that kind 
bf investors. The ities for keeping bonds and 





ertificates “of stock are thought to be inadequate, 
br perhaps the people lack knowledge of the places 
for the safe keeping of securities, or it may be 
hat they have never been trained to buy securities 
As an investment. Nevertheless, in millions of 
homes, under mattresses, in garret and in cellar, 
mder carpet or in chimneyplace, the bank pass- 
book or the insurance policy is placed safely in 
iding. Moreover, the depositor or the insured, 
Bince he secures a certain return on the loan of 
is money or the payment of his premiums, con- 
Biders the policy or passbook as evidence of his 
mvestment. In fact, it is an investment—only the 
unds must go through the middleman, bank or 
msurance company before they are actually in- 
ested. 

Hence, bank depositor and insured are just as 
uch interested in the securities in which their 
oney is invested as is the wealthiest individual 
nvestor. 

It is difficult to determine 
inancially interested in the railroads. About 60 
Pper cent. of the railroad bonds in the hands of the 
public are perhaps held by from 150,000 to 175,000 
people, while the remainder, or 30 per cent., are 
actually owned by thirty-five or forty million peo- 





how many people are 


le who are bank depositors and policy holders. The 
nsurance companies place the number of the life 
msurance policies at about 35,000,000, while the 
number of bank accounts, according to the figures 


bf the Controller of cy, is 
2,775,614 savings acco. 
ercial accounts. Allowing 
ation, the figures would approximate thirty-five or 


the Curren 41,570,859— 
ts and 18,795,245 
cent. for 


com- 


50 per 





dupli- 


orty million people—those people who supply the 
ntelligence, the patriotism, the constructive energy 


o the nation and its business. 
SAVINGS IN NEW YORK 
Forty-three per cent. of 
ity have savings accounts, ar 


pver 35 per cent.; 72 


the people of New York 
d the State claims 
of the people of 
assachusetts, and 60 per cent. in New England; 
48% per cent. of the people of Pennsylvania, 
B2 3-10 per cent. in Ohio, 23 3-10 per cent. in IIli- 
ois, 413-10 per cent. in California, and 24 7-10 
iper cent. of the people of Maryland have savings 
accounts. The popular vote of the United States 
mn 1916 was 18 per cent. of the population, and 
0 2-10 per cent. of the total population of the 
country constitutes the number of families. 

The owners of savings accounts own 167-10 
ber cent. of the total amount of railroad bonds in 
e hands of the public. That is to say, each de- 
psitor is interested (on the average) to the ex- 
int of $75 in the bonds of railways. The larger 
mparison, including insurance companies, is un- 
bessary to convince one of the financial ‘w- 


per cent. 









- Public’s Stake in the Railways 


portance of the railroads to the people of the 
United States. 

The particular class of banks which is most 
interested in the present condition of the railroads 
is the mutual savings bank. The mutual savings 
bank is essentially a benevolent institution, and is 
operated solely for the benefit of depositors. It 
is the people’s bank in a true sense, and may be 
classified as the business representative of the 
people, a trustee of their funds. 


MUTUAL SAVINGS BANKS 

There are only 622 mutual savings banks in the 
United States, most of which are in the New Eng- 
land and Eastern States, but they have 8,600,000 
depositors and aggregate resources of $4,500,000.- 
000, an average of about $525 for each depositor, 
and average resources of $7,250,000 for each insti- 
tution. Furthermore, these institutions have been 
in existence for over 100 years, and have steadily 
maintained the good-will and high confidence of 
the people as their banks; the people feel a sense 
of ownership in the mutual bank that somchow 
they do not feel in any other class of bank. This 
class of bank has 19 per cent. of total resources 
invested in the bonds of railreads, or $818,556,435, 
being 48 per cent. of the aggregate amount of 
railway securities held by all banking 
institutions. 
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ity feature is deterr 


which the law attacl 


curity by banks. Tor example, in Connecticut, 








where there are 680,682 savings Gapecizors in 
eighty-on¢ avings banks and $122,152,125 invested 
in railroad bonds, or 30.3 per cent. of assets, 
the we s are restricted to railroad eons of New 
Satie and New York railways having 300 mile 
of lines; first mortgage bonds covering 75 per 
cent. of road of railroads of other States having 
500 mile s of line owned in fee for five years, bonds 
and debentures of New England railroads one-half 
of which is located in any one State covering 75 
per cent. of the road; equipment trust notes cov- 


ering 90 per cent. of purchase price of equipment 
up to 2 per cent. of the bank’s deposits, and con- 
solidated bonds issued to retire the funded debt of 
Connecticut railroads. The roads issuing the bonds 
must have paid 4 per cent. dividends for five years 
previous to the time of investment, and. minimum 
capital requirements of one-third authorifggaf unde od 
debt, excluding bonds received to retire prior liens, 
but including guaranteed issues of other companies. 
In the case of the bonds of railroads in other 
States than New England and New York, the 
minimum earning requirements are that the annual 
gross earnings be not less than $10,000,000 for five 
years, if Jess than 1,500 miles, or in all other cases 
gross earnings must be five times interest and 
rental charges. 

Of the total amount of railroad bonds in the 
hands of the public, amounting to over $10,000,- 
000,000, $3,869,619,842 are legal for Connecticut 
savings banks; $683,667,400 as first mortgage, $1,- 
822,270,317 as prior liens, and $1,363,682,125 as 
general mortgage bonds. However, the total of 
first mortgage, prior liens, and general mortgage 
bonds is $3,944,382,142. 

RIGID STATE REQUIREMENTS 

On the other hand, in New York, where there 
are 141 savings banks, all but five of which carry 
railroad bonds, the savings banks have about 3,- 


500,000 depositors, and $325,657,764 invested in 
railroad bonds, or 15.2 per cent. of total assets. 


The New 
chase of 


York law imposes restrictions on the pur- 
railroad bonds by banks to first mortgage 
bonds of New 


and controlled railr 


and of connecting 


which have a dividend re- 


York i.roads 


oads 


quirement of 4 per cent. annually for five years 
previous to investment, and a minimum capital 


requirement of one-third the mortgage debt; first 
mortgage bonds or bonds issued to retire prior 
liens issued or guaranteed by selected railroads 


and authorized prior to Jan. 1, 1905, with a divi- 
dend requirement of 4 per cent. for ten years 
previous to investment, and the same minimum 


capital requirement as the last class of bonds; and 


mortgage and refunding bonds of United States 
railroads (covering not less than 75 per cent. of 
property) having mileage of 500, although 


the mileage less than 500, if the gross 
earnings are $10,000,000 or more annually, with 
minimum gross earning requirements of five times 
interest and rental charges, and provided the divi- 
dend has been 4 per cent. for five years previous 
to investment, and minimum capital requirement 
of one-third of authorized first mortgage bonds 
together with that were issued to retire 
prior liens. 

Apparently the restrictions for the, New York 
banks are the most severe of all States, for out ef 


may be 


bonds 
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Industrial Draft Exemptions 





Working of the System Under Which 
Claims for Release From Service 
on Occupational Grounds Is 
Placed in the Hands of District 
Boards of Appeal—Little Oppor- 
tunity for Unfair Escape From 
Military Duty 


HE Government wants every man whose work 
is essential to the successful operation of a 
factory, laboratory, farm, or other enterprise en- 
gaged in work to the proper supply, 
equipment, and protection of the American land and 


necessary 


sea fighting forces, retained in that position. Such 
men comprise an army, the value of whose work is 
just as important as that of the army fighting in 


the trenches of France, for if the great industrial 


army were to break down it would be sure to bring 


down with it the fighting organization beyond 
the seas. 
This essential fact is responsible for that 


which gives 


wise provision in the selective draft law 
J acting 


to the President of the United States, 
through the various district boards in the country, 
the authority to withhold from battle service those 
men whose occupation are uch a to render the 
continuance of their work necessary to the suc- 
cessful prosecution of the war against Germany. 
This phase of the draft situation has not figured 
to any extent in the new recent weeks. Every 
body has read of the men who have sought ex- 
emption from military service on the ground of 
dependent relatives, but only now and then has a 
paragraph found its way into print telling of the 
discharge from service, usually for a period of six 
months, of some man whose work in civil life is of 
such a nature as to render his services indispensable 
to the country in a time of war. Such men are 
the experts employed in munition ] chemical 
experimenters engag¢ d in the solution of such prob- 
lems as minimizing the danger due to poisonous 


gas attacks, the development of high explosives, and 


the manufacture of surgical equipment and medical 
supplies for the great medical organization behind 
the allied lines. 

Then there are 
who make and the men who test airplanes and 
airplane parts, skilled men who work in great ship- 
building plants and in navy-yards, gas engine and 
motor builders, experienced workers in great ord- 
nance plants, telephone and telegraph men, and 
numerous others whose work is closely linked to 
the maintenance of the army and navy. 

AT WORK FOR GOVERNMENT 

Also, there are the men employed by the Gov- 
ernment in various capacities, who, through train- 
ing and experience, have reached a point where 
their services are indispensable, the managing 
heads and their assistants in the direction of steel 
mills and other plants engaged in the filling of 
Government contracts, and last of all, and just as 
important as any of the others, the man of agri- 
culture, the man on whose shoulders rests the first 
responsibility for the feeding of the civilian and 
fighting people of the United States and our allies. 

But the simple fact that a man happens to be 
employed in a munition-making plant, on a farm, 
or in some industry identified with the national 
defense does not mean that this man is to be auto- 
matically exempted or discharged from service in 
the National Army. The law and the President’s 
regulations are very specific on this point, and un- 
less a drafted man can prove beyond all doubt 
that his services in civil life are necessary to the 
successful prosecution of the war, and that if 
drafted his place probably canst be filled, that 
man must go with the colors. 

There are filed with the New York City District 
Board, of which Charles Evans Hughes is the 
Chairman, on an average about 100 applications 
daily, for exemption or discharge from service, on 
industrial or agricultural grounds. To date the 
board has granted these applications in about one 
out of every five cases. No application is con- 
sidered unless it is backed by the supporting affi- 
davits of the applicant’s employer, the proper Gov- 
ernment official, and by a comprehensive and un- 
derstandable statement, make in affidavit 
which gives in detail the nature of the work per- 
formed by the man whose exemption is sought. 

An applicant seeking exemption or discharge 
must prove to the satisfaction of the District Board: 


the expert mechanics, the men 


form, 


That he is actually engaged in a part ) ! g- 
nated, industrial enterprise, or in a part lar, desig- 
nated, agricultura] enterprise nece a to the main- 


tenance of the military establishment 


That he is actually engaged in a particular, desig- 


nated, industrial enterprise, or in a particular, desig- 
nated agricultural enterprise necessary to the effective 
operation of the military forces; 

That he is actually engaged in a particular, desig- 
nated, industrial enterprise, or in a particular, desig- 
nated agricultural enterprise necessary to the main- 
tenance of national interest during the emergency, and 
that his continuance therein is necessary to the main- 
tenance thereof, and that he cannot be replaced by 
another person without direct substantial material 
loss and detriment to the adequate and effective op- 
eration of the enterprise in which he is engaged. 

It is specifically pointed out in the regulations 
that the words “ persons engaged in industries, in- 
cluding agriculture,” must- not be construed and 
interpreted as meaning that a person engaged in 
a particular enterprise, either industrial or agri- 
cultural, is entitled to a discharge from military 
service simply because an industry, taken as a 
whole, or agriculture, taken in its entirety, is nec- 
cessary to the maintenance of the military estab- 
lishments, the effective operation of the-army and 
navy, or the maintenance of the national interest 
during the continuance of the emergency. 


When the application for exemption or dis- 
charge on industrial, not agricultural, grounds is 
filed with the District Board it must be accom- 


panied by two supporting affidavits of unquestion- 
These affidavits, on which the decision 
be decided, must 
experience and 








able veri y. 
for or against the applicant will 
give the history of the applicant, hi: 
training in the industry in which he is employed, 
the precise nature of the work he does, the length 
of time he has B¥en employed in his present capaci- 
ty, the number of persons employed in the factory 
or other plant in which he works, how many of 
those persons are women, the number of men of 
draft age employed, the principal product of the 
that product is not marketable in 
its completed state what essential part it is 
in some other completed product, and the income, 


t = ar 
factory, and 


¢ 
form 


alary, or wage, derived by the applicant as a re- 
employment. Furthermore, the affi- 
ist show what special training the appli- 


cant has had for the business or employment in 
which h ; engaged, whether or not his services 
can be replaced by any other person, male or fe- 


not he must prove why not. 


>», and if 
APPLICATION TO DISTRICT BOARD 


When all of the above regulations or require- 
ments have been complied with, the applicant files 
his applicatigg, not with the local exemption board 
by whom Hees examined, but direct to the Dis- 
trict Board. The application and its supporting 
affidavits are then referred to a sub-committee of 
the District Board for investigation, and on the 
report of the sub-committee to the full board the 
fate of the applicant depends. There are seven of 
these sub-committees in the New York City Board, 
the heads of which are ex-Chief Judge Cullen of 
the Court of Appeals, Louis Marshall, ex-Supreme 
Court Justice George L. Ingraham, Colonel William 
Dykman, Meier Steinbrink, ex-Senator George Ag- 
new, and Lewis L. Delafield, with Mr. Hughes ex- 
officio Chairman of them all. 

When the application comes before the sub- 
committee the first question decided is whether or 
not the industry in which the man is employed is 
necessary to the prosecution of the war. If not, the 
application is denied then and there without further 
procedure. On the other hand, if the industry is 
one the maintenance of which is necessary to the 
defense of the country, the committee considers in 
careful detail the applicant’s position in that in- 
dustry. If the position is one which cannot be 
filled. ifthe applicant is drafted, he is granted a 
six months discharge from service. But if his 
place can be taken by some one else, even a woman, 
he is certified for service. 

The procedure followed in the examination of 
claims based on agricultural grounds calls for an 
investigation as thorough in every respect as is 
the case with industrial claims. If the applicant 
is a farmer in his own right he must produce the 
evidence of that fact. His papers must give the 
acreage under cultivation, the nature of the soil, 
and if he has engaged in any other occupation since 
June 1, 1916, he must state what that occupation 
was and why he decided to abandon it and take up 
farming. If he lives on the farm he must prove 
it, and he must produce evidence to back up the 
claim that he superintends, or works on the farm, 
and give the story in detail of the work he has ac 
complished on the farm during the last two years. 

This done the applicant is called upon to state 
what his agricultural education and training have 
been, he must show what the farm has produced 
in the way of crops and live stock in the last two 
years, what his revenue from the sale of such 
products and stock amounted to in 1916 and up to 
the present time in 1917. He must state the acre- 
age planted in wheat, oats, hay, and other products, 
the number of cattle and other live stock on the 


farm, what kind of crops he intends planting in 
1918, when he is going to plant that crop, how 
many persons he employs as farm and dairy hands, 
how many of such employes are of draft age, and 
whether or not any of them have been certified for 
service. He must tell how each-man is employed, 
and, finally, he must prove to the satisfaction of the 
board that in the event he is called for service no 
other person can be found to superintend the farm 
work while the applicant is in the National Army, 
and if he claims that such a substitute cannot be 
hired he must give the facts showing why. Furth- 
ermore, the papers in the case must indicate wheth- 
er or not farm help is easy or hard to obtain in the 
section where the farm is located, and all such 
other information as can be furnished in order that 
the board may determine whether or not the appli- 
cant is entitled to a discharge on the ground that 
he is engaged in necessary agricultural work. 

The above procedure relates only to the man 
who owns or leases a farm. In cases» where the 
applicant neither owns nor leases, but is only em- 
ployed on the farm, the applicant among other 
things must state what work he has performed 
since June 1, 1916, and where and by whom he was 
employed in that period. He must state where he 
was on April 7, 1917, and what he has done since 
that date, and he must give in great detail the 
kind of work he has performed during the entire 
period covered by his affidavits. Also those papers 
must state whether or not there are other persons 
employed on the farm who could do the applicant’s 
certified for service. If 


work in the event he‘is 
it is shown that the man’s call to the colors will 
cripple the farm on which he is employed, and That 


it may prove impossible to get some one else to 
take his place, the board will probably exempt for 
a few months. Otherwise the t 


man will be certi- 
fied for service. In all instances the affidavits of 


the employe must be supported by those of his 
employer or employers. 

“Tf you are doing work the 
you are pretty sure to be exempted, if not, you are 
as sure to go to the front,” said a member of 
ago, and that, in a 


Government needs 
just 
the District Board a few 


aays 


nutshell, expressed the pol followed by the Dis- 
trict Board. 
The Year’s Immigration 
Sen June immigration report was issued last 
week. In the following table we give the 


record of alien immigration classified by countries 
for the last two fiscal years compared with the 
fiscal year ended June 30, 1914, the last year before 
the war: 





Year Ended June 30— 

Arrived in U. 8S. 1917. 1916. 1914. 

African (black)....... 7,971 4,576 8,447 

I = 6 ES ba hk sis 1,221 964 7,785 

Bohemian and Moravian. . me ~ 45 642 9,928 
Bulgarian, Serbian, Monte- 

SOL aloes Manadiatusas 1,134 3,146 15,084 
oe PE AE AA 1,843 2,239 2,354 
Croatian and Slovenian... 305 791 37,284 
CO kc aheeteadedvecsedd 3,428 3,442 3,539 
Dalmatian, Bosnian, Her- 

a en 94 114 5,149 
Dutch and Flemish....... 5,393 6,443 2,5 
East Indian ...... Py oe 69 80 172 
E. 5 ot Bclcke es ao éncs 32,246 36,168 51,746 
DEE sccéddanedesecen as 5,900 5,649 12,805 
PU ne 0ceeeeeeee sacs 24,405 19,518 18,166 
PEE Sicaadcdscbeocceue 9,682 11,555 79,871 
a aneee necks 25,919 26,792 45,881 
ere $6426 17,342 15,108 138,051 
a snnedaceines 17,462 20,686 33,898 
| ere 3,796 4,905 44,802 
Italian (south).......... 35,154 33,909 251,612 
ee 8,925 8,711 8,941 
| rr rrr Miatheee eta 194 154 152 
Lithuanian ..... évdasees 479 599 21,584 
Magyar ...... Pe 434 981 44,538 
PNL..dh atl s obaleeck'se 16,488 17,198 13,089 
Pacitic Islander “oi... esc 10 5 1 
PRE -ascuen ade oheebeoese 3,109 4,502 22,657 
PUD ode ccckccsced 10,194 12,208 9,647 
a 522 953 24,070 
| Ee eee 3,711 4,858 44,957 
tuthenian (Russniak).... 1,211 1,365 36,727 
Scandinavian 36,053 
ED acd awhnaseeewssccé oe 18,997 
IEE duaecnedue éhea eases 244 577 25,819 
GE kdcdtcne ee ee 15,019 9,259 11,064 
Spanish-American ....... 2,587 1,881 1,544 
ee 976 676 9,023 
co RE CR eee 454 216 2,693 
a Se ee eee 793 983 2,558 
W. Indian (except Cuban) 1,369 948 1,396 
Other peoples ...... 2,097 3,388 3,830 

eee . .295,403 298,826 1,218,480 


Departed from U. S.... 66,277 129,765 303,338 


ee ee 229,126 169,061 915,142 
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Would Keep Government 
Out of Business 


Ex-Senator Sutherland Decries Tend- 
ency to Extend Activity to Com- 
merceand Individual Regulation 


rmed to civil 
iness organization.’ 


fOHIS Government was be a 

Government and not a bu 

On this premise, former United States Senator 
George Sutherland of Utah, retiring President of 
the American Bar Association, in his annual ad- 
dress at Saratoga last week attacked the extension 
of Governmental activity into business fields, 
which, he said, belonged to the individual citizen, 
and attacked, as well, as leading to “petty au- 
tocracy,’”’ the constant extension of the regulation 
of business by Commissioners of overlapping 
authority and too final power “to mix up things.” 

“Not only are the business activities of the 
country being investigated, supervised, directed, 
and controlled in such a multitude of ways that 
the banker, the merchant, and the men of industry 
generally are afloat upon a sea of uncertainty, 
where, if they succeed in avoiding the mines of 
dubious statutes by which they are surrounded, 
they are in danger of being blown up by an ad- 
ministrative torpedo, launched from one of the 
numerous submarine commissions by which the 
business waters are everywhere infested,” said he, 
“but the Government is invading and is threaten- 
ing more seriously to invade the market place 
itself, not as a regulator, but as a participant and 
a competitor. We seem to be approaching more and 
more nearly the point where the old philosophy 
that whatever can be done by the individual should 
not be done by the Government, even though it be 
well done, is to be abandoned for the new and 
dangerous doctrine that whatever can be done by 
the Government, even though it be badly done, 
should not be permitted to be done by the in- 
dividual. 

“Steps have quite recently been taken for put- 
ting the National Government into the business of 
manufacturing armor plate and nitrates for use in 
making gunpowder which may, of course, be justi- 
fied as measures for the public defense, but alter- 
native provision is made for utilizing the nitrate 
plants to produce fertilizer for the farmer, when 
their product is not needed for powder—which, 
except in time of war, will be almost all the time. 
The Government is building a railroad in Alaska. 
Some of us opposed that as being a step in the 
direction of Governmental ownership; but some ex- 
cuse may be found for the action in the theory that 
the territory is really Government property, and 
that the same warrant exists for improving it as 
existed in the case of the arid lands whose reclama- 
tion was provided for by act of Congress. 

SHIP PURCHASE ACT AN EVIL 

“But Congress has gone quite beyond all this 
in the passage of the so-called ‘ Ship Purchase act,’ 
which purposes to put the Government of the 
United States into the ocean-carrying trade as a 
common carrier for hire. The Postmaster General 
for several years has been insisting that the Fed- 
eral Government should take over and operate the 
telephones and telegraph lines, and the demand for 
Government ownership and operation of the rail- 
roads is apparently growing. I cannot imagine any 
greater misfortune to the people than for the gen- 
eral Government to acquire and operate the tele- 
graph, telephone, and railroad lines of the country. 
The duties imposed upon that 
already grown to vast proportions. To 
burden of operating all the railroads and telegraph 
and telephone lines would be to invite disaster. 
Persons now in the service of the Government al- 
ready number over a million. If to this number 
we add all the employes in the service of the great 
private corporations now operating these instru- 
mentalities, the three millions or more, if organized 
—as they undoubtedly would be organized—would 


Government have 
add the 
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,laims of this character. 


practically dictate the policy of the Government. 
If te the annual rivers and harbors ‘ pork barrel’ 
and the biennial public buildings ‘ pork barrel’ we 
should add an annual railroad ‘ pork barrel’ bill, 
the public expenditures would increase to such a 
sum that the three billion dollar Congress would 
be looked back to as an example of political self- 
restraint and economy. 

“The Ship Purchase act in one aspect presents 
the evil of Government ownership in its worst form, 
for it does not propose that the Government shall 
completely occupy the field, but that it shall par 
tially occupy it in competition with its own citizens. 
The business, it is practically conceded, will not be 
carried on at a profit, but probably will be carried 
on at a loss, which, of course, must be recouped from 
taxes imposed upon the private shipowners in com- 
mon with the other citizens of the country. Think 
of a Government in time of peace—for I recognize 
that anything may be justified in time of war- 
embarking in a business enterprise and taxing its 
own competitors to the end that the business may be 
carried on to their injury and perhaps to their ulti 
mate ruin and bankruptcy, for successful competi- 
tion between the Government to whom profits are 
of no concern and the citizen to whom profits are 
vital is, of course, impossible. If the Government 
were bound to an observance of the same conduct 
which it enjoins upon the citizen, the situation 
might present a case under the law forbidding un- 
fair methods of competition for the thoughtful con- 
sideration of the I'ederal Trade Commission.” 
BUSINESS “BESET AND BEDEVILED.” 

Taking up the subject of overregulation of busi- 
ness, Senator Sutherland said there never had been 
a time when the business of the country was on a 
higher plane nor when the business activitieS of the 
people were so beset and bedeviled with “ vexatious 
statutes, prying commissions, and Governmental in- 
termeddling of all sorts.” 

Speaking of “a mania” for regulating the in- 
dividual, he said: 

“TI do not, for example, question the moral 
right of the majority to forbid traffic in intoxi- 
cating liquor, nor its wisdom in doing so. No 
doubt the world would be better off if the trade 
were entirely abolished, but some of the States 
have recently gone to lengths hitherto undreamed 
of in penalizing the mere possession of intoxicat- 
ing liquor and—since no one can use liquor without 
having possession of it—thereby penalizing its per- 
sonal use, no matter how moderate such use may 
be. To put the consumer of a glass of beer in the 
penitentiary along with the burglar and the high- 
wayman is to sacrifice all the wholesome distinc- 
tions which for centuries have separated debatable 
habit from indisputable crime. It does not re- 
quire a prophet to foresee that laws of this char- 
acter, exacting penalties so utterly disproportionate 
to the offense, can never be generally enforced, and 
them into the statutes to be cunningly 
ignored will have a 


to write 
evaded or contemptuously 
strong tendency to bring just and wholesome laws 
dealing with the liquor question into disrepute. 

“It is now as it always has been, that when 
the visionary or the deragogue advocates a new 
law or policy or scheme of government which tends 
to curtail the liberty of the individual, he loudly 
insists that he is acting for the general interest 
and thereby surrounds his propaganda with such 
a halo of sanctity that opposition or even candid 
criticism is looked upon as sacrilege. But the time 
has come when every true lover of his country 
must refuse to be misled or overawed by specious 
Individual liberty and the 
common good are not incompatible, but entirely 
Both are desirable 


consistent with one another. 


and both n be had, but we must demand the sub- 
stance of both and not accept the counterfeit of 
either.” 


Prevention of Forest Fires 
n extra demand will be made on 


pees 1918 a 
the lumbe ipply of the country by the Gov- 


ut 500,000,000 board feet 
with the 


ernment f of lumber 


for us¢ nection prosecution of the 
requirements large, even 


war, and, with ordinary 
State to 


though not normal, it behooves each 
do its r t to pre 


forest fires. 


rent, as much _as possible, the 
waste 


Unde 


sioner, through the 


tion of the Conservation Commis- 


Department of Lands and 


Forests, the Forest Reserve has established fifty- 
tions on the high peaks in the 
sixteen counties in the Adirondack and Catskill 
Mountain Ranges which comprise the forest reserve 
York State. These aid in the quick detec- 


two ob tion sta 


of New 
tion of fires. 

The railroads, to further help in the preven- 
tion of fires, are required to have their right of 
way clear of all weeds, &c., and are compelled to 
use devices to prevent sparks from falling from 
the engines, and certain lines have to use only oil- 
burning engines in the Adirondack regions. 


Man Who Saved Miilions 
for England 
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“« Some Political Economy ”’ 


An “ Official” View of War Expendi- 
tures Which Is Challenged in the 
Name of Sound Economics— 
Not on Economic but on Moral 
Grounds Is the War Justified. 


By C.S. DUNCAN, 
Professor m the 
University of Chicago 
HERE appeared in The Official for 
Aug. 28 an editorial with the above caption, 
which undertook to that “the argument is 
which says “that the wealth and 


Assistant School of Commcrce, 


Bulletin 


show 
very unsound ” 
resources of the United States are impaired to the 
extent of all the money spent by the Government 
for war purposes.” This article is in many re- 
spects an extraordinary one, but it is most amazing 
for the lack of elementary nowledge 
which it displays. A well-known New Y anker 
recently remarked that we are a nation of “eco 
Her ee 


economic 


nomic illiterates.” is evidence of thg truth of 
that assertion. 
The fallacies 
that they might well be passed over 
it not for the fact that The Official 








in this discussion 


1 carries 





all the prestige of being a G organ. 
Whatever appears in its pages bea® ast the 
indirect approval of the authorities, for it is under 


the Censo1 


sion of 











the direct editorial supervi 
Board. Nothing in its columns that will 1 us 
ridiculous can be passed over in silence. 

The situation cited is one where the Govern- 
ment has received the money in full,for the $2, 
000,000,000 in Liberty bonds recently issued, and 
this amount has been fully expended, in this coun 
try, on war materials. Under those conditions, it 
is said, the matter will stand in this shape: 

HOW THE MATTER STANDS 

The people of the United Sta " 
to their Government $2,000,000, 000 eturn for whi 
they wifl have received $2,000,000,000 worth ef Libert 
bonds, which is as valuable ‘ rity the world 
affords. Moreover, they will t pockets ¢ 
in their banks the $2,000,000,000 w } hey loaned 
their Government The Government will ave x 
pended part of this mone ‘If, and those European 
nations engaged in r with Ge t ‘ ob 
tions our Government has pur ‘ w part of 
the money realized fr é Libe La 
bonds, will have expended the ot part, and all of 
it will have been spent ii Ame a for Ame rn 
products and in p nent of Arne 

The resources of the natior t I 1 st t 
speak, will not have be oO ‘ 
our mines, our facts é n t. all ‘ f ed 
erty and industries, will remain int t n people 
will simply ha sold some of the t produ of 
the country, the products of its f t pr , 
of its mines, and products of its factori« 

Thus, the Government wil a alue eceive r 
the money it borrowed from t I le and the p p 
will have value received for the money they loaned 
the Government and the pr rT the la eir Gov 
ernment and the Europe ngag t 
with German 

Of course the United S&S g ' 
these bonds at maturity, and is goir to pa iniere 
on them in the meanwhile It is going to pay part 
with the yey it will later collect fr ur debt 
European Government engaged a with Ger 
Many; it is going to pa part Ww mone raised } 
taxation It is not going » pa } ut of 
capital of the United States or out of the capital of 
the people of the United Siates rhe money is to 
come from the annual ir © ar production of the 
country, which now amount $50,000,000,000 

Such reasoning may well be called “ some” 


political economy. There is not here a defense of 


the war, nor an argument for bond issue to finance 


it. This is merely verbal legerdemain, mere sophis- 
try. The problems al] about us are complex enough 
without being bungled by such treatment. 

The position taken h:re can be reduced to at 
absurdity. The Government of the United States 


is made up of the people of the United States: we 
have fought once for a Government of, for, and by 
It i: 
to 


Government 


the people. not a thing apart, and it is absurd 
to attempt 
cost the 
the country.” The 
the of the 


capital of the country is the capital of 


make “a sharp contrast between 


to and cost to the people of 


resources of the country are 
the 
the people 


of the country; the debts of the country are the 


resources people of the country; 


debts of her people. 


The wealth and resources of the United States 
must consist of the crop-producing qualities of the 
soil, the material of the mines and forests and 


seas, of the accumulated capital, of the strength 
and skill A great part of this 
is certainly not But the 
accumulated capital forms the reservoir of wealth 
that may be diverted almost at will this 
that—wherever it is needed. If the Government 
asks the people to loan it $2,000,000,000, it must 


of our workmen. 
immediately available. 


way or 


come out of this reservoir. This simply means that 
the representatives of the people have asked for 
a portion out of this reservoir to be placed at their 
disposal. They may loan it to the Allies, or they 
may buy munitions of war with it. 

If a part is loaned to the Allies and expended 
here, what is the effect? A says to B, “I want 
to borrow $100.” B says, “ All right.” Then, says 
A, “I'll spend the $100 with you. Give me $100 
worth of your goods.” B sells the goods to A; 
then “the matter will stand in this shape”: B has 
the $100 back again; he has transferred some of 
his goods to A, upon which he realized a trading 
A owes $100 to B, but he has $100 worth 
of goods. A then destroys these goods, and the 
result to him is that he has a debt of $100 to pay 
with nothing to show for it, while B has his trad- 
ing profit plus the token of indebtedness—a Liber- 
The final condition would be 





profit; 


ty bond, let us 


say. 


no different, practically, if A borrowed B’s money 
through a representative of B, say C or a Govern- 
ment. 

Now B is all right so long as A can pay—and 
no longer; but A is no More able to pay a $100 


transaction. We are 


European countries 


the 
right in making loans to 


who spend the money with us so long as they are 


debt than he was before 


ble to pa and no longer; they are less able to 
p fter every borrowing. But our Government 
‘will later collect from our debtor European Gov- 
ernments.” Yes, we have undoubtedly cashed in 
on their misfortunes pretty heavily. We have 
one-third of the world’s gold. We have paid off 


our debts of long standing thi But we have 


way. 


used our resources to do it. What we have given 


must have come from our national “ wealth and 
resources,” our “capital stock,” so to speak. We 
re richer in available purchasing power, but poore? 

raw materials, in current social energy. Some 


virtue has gone forth from us. 
Or our representatives, the Government, may 
buy munitions of war here at home. What then? 
} money; 
trate in my hands claims upon current social en- 
I'll give you a receipt for it, a promise 
“ All right,” we 


“Then,” says 


econon 


Says the Government, “ Give me concen- 


ergy. to 


pay you back, a Liberty bond.” 
$2.000,000,000.” 


say. “Here it is- 

the Government, “I'll spend it in buying your 
goods. Give me $2,000,000,000 worth of munitions 
and equipment for war.” And the money goes 


back, not indeed to the ones who gave it, but to 
those who have munitions and equipment of war 
bought with it—and 
with it; workmen’s 
The people have back 


to sell. Raw materials are 


foodstuffs; factories are run 
wages are paid out of it. 
their money; not the same ones in the same pro- 
portion, but certain ones, and the people hold these 
these promises to pay, while the Govern- 


receipts, 


ment has its munitions and equipment, which it 
dc troys 
OUT OF RESOURCES 

“Of course, the United States is going to pay 
these bonds at maturity and is going to pay interest 
on them in the meanwhile.” Surely, the transaction 
The Government has borrowed; 
it will pay again with interest. But out of 
Why, out of its resources, of course. 


simple enough. 
what 

“Tt 
is going to pay with money raised by taxation.” 
And taxes come from a levy upon the “ wealth and 


fund? 


resources ” of the people; they are taken again 
out of the reservoir of available capital. 

Even 
the spider that spins its web out of its own ene, 
at 
be financed by merely taking the money out of 
one pocket and putting it back in the other. Money 


You cannot eat a cake and have it, too. 


trails, does so some cost. No more can a war 


is in itself only a means, of course, only an ir- 
resistible claim upon social energy and materials. 
If $1,200 is borrowed by the Government and ex- 
pended on-the materials and in the making of a 
huge shell; if this shell is transported to the battle 
linc; if it is sent hurtling through the air to burst 
and be dissipated in the enemy trenches, some- 
The lenders have bonds; the muni- 
but 
and less labor energy and more worn machinery; 
the shell has done its destructive work and disap- 
The Government must pay back the $1,200 
maturity, with interest meanwhile. 
repayment 


thing is gone. 


tion makers have more money, less material 


peared. 

To get the 
the 
ment must take it also from the people. The muni- 
tion makers may be richer than they were before; 


for and interest, Govern- 


money 


but the many must be poorer than they would have 
been. “In the devil’s booth is everything sold; 
each ounce of dross costs its ounce of gold.” 

The war must be paid for. 
destructive. It requires Why try to 
blink this patent fact? Why try attempt to gloss 
Victory will come at a price, at a great 
We believe it is worth the price, that it is 
But the world is economi- 

That is the grim truth 


It is economically 
sacrifice. 


it over? 
price. 
a bargain at the price. 

cally poorer day by day. 


In the readjustment of peace coi ditions to a war 
basis, there is bound to be a readjustment of capi- 
tal. There is transfer. and concentration. But 
the fact that some gain should not deceive regard- 
ing the loss to many. 
What the writer of 
to have had in mind in at 
cussion was that the payment for the war might 
This appears 


editorial ¢ 


f his dis- 


a part ol 


+h shave 
tne above 


come out of our annual production. 


to be true and sensible enough. We are a and 
mighty country, and we accumulate a surplus rapid- 
ly. In the past we have expended much of this 
annual surplus in luxuries, in misguided ways. 


Now, this misspent fund might well offer a source 
of revenue for the payment of interest and princi- 
pal. An instance of this is the law prohibiting the 
use of grain for the making of whisky. This, 
also, is the burden of the cry to save. Hence, too, 
the income tax; the conscription of war profit 

It is conceivable that a change brought about 
the exigencies of war might be considered a 
gain in the long run. A dispatch comes from 
Odessa, Russia, to the effect that the region seems 
prosperous and money is Savings are in- 
There is a good demand for American 


by 


easy. 
creasing. 
goods. A consignment of American shoes reached 








that city and, when a knowledge of its arrival 
pread abroad, a great crowd filled the street ere 
the store was located. The entire lot was sold out 
the first day. Whence this prosperity in war time? 
A large part is due, says the report, to the aboli- 
tion of vodka. The peasant buys shoes instead of 


drink. However advantageous, this is a transfer 
of purchasing power, not the creation of a new, 
more effect 


even though vodka-less labor is 


VOSSIBLE OFFSETS OF COST 








Indeed, the increased contro! and the mor n- 
telligent and purposeful direction of econ ac- 
tivity may very probably result in much greater 
ffectiveness. Take, as an example, the very ger- 
eral siandardization propose the n ng of 

trucks. A common rn, interchangeable 

s, standardized mz ls and processes, no du- 
plication, will surely mean a considerably height- 


fhe same is true of airpl: 


ill be for the de- 


ened effectiveness. 
None the less those machines w 
structive uses of war. 

The United States is said 
$50,000,000,000 a year. This is the 
consideration of the various evidences of 


to be mak 
estimate from a 
the vol- 


ume of business being done. Much of the increased 


money valuation of business is no doubt duc to 
higher prices. In any case, our living must come 
out of it. The part above our needs is the surplus 
which we may devote to any purpose we oosé 
It is our saving, or possible saving, for reinvest- 
ment, for extending productive capacity, for build- 





ing homes, for increasing distributive faciliti 


loaning to foreign Governments, for buying Liberty 


Loan bonds. This is a great variable factor, but 
is it not different in any respect from the in- 
dividual’s surplus. It may be blown up, “ blown 





in,” hidden away in a napkin, or put to service. It 
is our return from economic endeavor. But if we 
dissipate it, we cannot still have it. 

War is economically destructive. It « off 
this surplus for destruction. Its returns must be 
other than economic for society as a whole, for 


winner and loser. 
Qur 
super-economic, spiritual. 


We do not expect economic re- 


payment. rewards are to be non-economic, 


They will not balance 
True, our prodi 
capacity may not be impaired unless our country 


etive 
ictive 


the columns of the ledger. 


is invaded and laid waste, despite the loss in labor 
power in the mobilized We may even 
busier than we have ever been, but we shall be busy 


putting material ina shape to be destroyed. 


army. be 
Chere 
is in war no devoting of capital to further produc- 


tion. Always at the battle front the process ceases 
to be economic. Neither the Government nor her 
people can have “ value received” in an economic 
sense from our war expenditure. 

Surely, it is neither fair nor wise to make an 
economic appeal for this war. Our President has 
placed it upon another, many of us believe, a high- 
er basis. A great part of the young men who have 
volunteered their services were moved to do so 
from other than economic motives, and fro 
worthier motives. No utterances of any offici 


organ should, therefore, be permitted to drag 
down from its high moral plane. There 


and 


enoug 
soridness out at be 


who 


elfishness creeping 
without encouragement. And he 
justify the conflict on moral, ethical, 
cannot on any other. 


~ INFORMATION 


Excerpts made and statistics compiled from da 
ments on file and records of all Government dep 


and spirit 


grounds, 


ments. Charges Reasonable 
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423 Woodward Bldg., Washington, D. 
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Picturing Statistics in 
Ratio Charts 


A Relatively Little Used Method 
Which Prof. Irving Fisher Prefers 
to the More Common Practice 


ROFESSOR IRVING FISHER, in a brief arti- 

cle in THE ANNALIST of March 17 last, pointed 
out some of the advantages attaching to the ratio 
chart in comparison with the difference chart, the 
former plotting ratios and the latter amounts. 
Professor Fisher has since presented in much great- 
er detail and with numerous illustrations, in The 
Journal of the American Statistical Association, 
his reasons for preferring the ratio to the differ- 
ence chart. We present here some extracts from 
that We think Professor Fisher makes a 
strong case for the ratio chart, but not so strong 
Both are use- 


aticle. 


@ case against the dif fe rence chart. 
ful, and in practice each might be made to supple- 
ment the othev.—THE EDITOR. 
Extracted From an Article in The Journal of the 
American Siatistical Association, 
By Professor IRVING FISHER 

HE advantages of the ratio chart over the dif- 

ference chart are many. They may be seen 
from a few illustrative examples. 

We have already seen (Fig. 1 r) that mere 
straightness of the plotted line indicates, in the 
ratio chart, a uniformity in the percentage rate 
of growth, whereas in the difference curve 
such uniformity is represented by an exponential 
curve, (Fig. 1d.) In Fig. 2 d and Fig. 2 r we ob- 
serve the same contrast. The curve A represents 
a uniform percentage rate of growth. It an 
exponential curve in the difference chart (Fig. 2 d) 
and a straight line in the ratio chart, (Fig. 2 r.) 

For contrast a straight line B is drawn on the 
difference chart, (Fig. 2d.) Its straightness signi- 


Pop. 
i 


is 


n 
Mill, 


a 


YEARS 
Fig. 1d. Future Hypo- 
thetical Population of 
the United States. Or- 
dinary or Difference 
Method. 
Equal vertical 
represent equal Statistical 
differences. A line in 
cending at a uniform ratio 
is curved. Uniformity is 
therefore not evident to the 
eye. 


fies little—merely 


e 
2 


» 


Fig. The Same. 


Ratio Method. 
The assumption. 
evident 
repre- 
line. 


same 
is here 
being 
straight 


niforn 
to 


intervals 


as- 


same absolute differ- 
But the same absolute 
rate of 


y that the 
ence is added each year. 
difference is a decreasing 
growth, and this fact is clearly interpreted in the 
ratio chart, (Fig. 2 r.) We may.say that the chief 
or typical contrast between the two charts is that 
a straight line represents in the one an arithmeti- 


percentage 


ig. 2d. Showing Geometrical (A) and Arithmeti- 

cal (B) Progressions. Difference Method. 
ratio in 
progression, 
by 
arithmetical 


(A) ascending at a ur form equal 
periods of time, that is, in geometrical 
urved, (upward.) A line (B) ascending 
erences in equal] periods of time, that is, 
progression, is straight. Note that vertical 

reasing in geometrical progression (see the light fig- 


res) are unequally spaced, 


A line 
is 
equal dif- 
in 
intervals 


The Same. Ratio Method. 
(A) 


equal peri 


ascending at a uniform 
dis of time, that is, 
rical progression, is straight 


A line 
ratio in 
in 
A line 


ences in equal periods of time, that is, 


(B) ascending by equal differ- 
arithmetical progression, is curved, 
that the 

in 
light 


pe Fig. 7 d. 
(downward.) Note vertical 


intervais geometrical 
pr oLTe 
1) 


equall 


increasing 


sion (see the figures)-are 


ed 


cal progression and in the other a geometric pro- 
gression; which is only another way of saying that 
it, represents a progression by equal differences in 
the one and by equal ratios in the other. 

Another fault in the difference method is that, 
in a curve of rapid growth, the difference chart 
is useful only in the middle portion. At the ex- 
treme left of such a curve, e. g.,an exponential, or 
uniform percentage, curve (as in Fig. 4 d) becomes 
almost indistinguishable from a_ horizontal line 
and at the extreme right it becomes almost in 
distinguishable from a vertical line. At either ex 
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Fig. 4d. Subtangent Construction. 


Showing how to compare percentage slopes at different 


2 


paring (inversely) the subtangents for these po 


treme no eye can estimate the percentage rate of 
growth, although that rate may not be different 
from the rate in the middle. 

A vast number of statistical charts 
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& prosperous business plotted from the beginning; 
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Fig. 8d. Juggling With Bases 
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Method. 
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Curves A and 
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that employed 
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Sharp Improvement in Reserve Po- 
sition — More Treasury 
Certificates 


HE feature of last week’s money market was 

the general stiffening of rates, call money, 
sixty-day time loans, and commercial paper moving 
up to the 6 per cent. level. Six per cent. was the 
high for the week, and while accommodations were 
granted at much lower levels, especially in the case 
of call loans, which were made at 2% per cent., the 
tone of the market indicated that the country is 
approaching a period of relatively high money. 

There was a fair demand for time money, but 
uctant to put out any 
apparent scarcity 


bankers appeared to be rel 
large amounts because of the 
of funds and the belief that money would com- 
mand better rates in the near future. Most of the 
sixty and ninety day loans were made at from 5 to 
5% per cent. on mixed collateral and a half per 
cent. higher in the case of all industrial collateral. 
The market for commercial paper was quiet, and 
the little business that was done was put through 
at from 5% to 5% per cent., 6 per cent. being the 
extreme figure. 

The direct cause of the generally higher tend- 
ency of money was the publication of the previous 
Saturday’s bank statment, indicating a reduction 
in surplus reserves to $12,307,900, the lowest since 
the establishment of the Federal Reserve Banks. 
This served notice on the financial community that 
there was little leeway left, despite the new re- 
serve requirements. To relieve the situation the 
Treasury Department in Washington made a pay- 
ment of $80,000,000 to the allied Governments, 
whose representatives promptly deposited the 
money with the local banks. This helped a good 
deal and the following day call money rates went 
lower, and two days later declined to 2% per cent. 
The money deposited with the was 
withdrawn from the New York and other Federal 
Reserve Banks, which had on hand about $155,000,- 
000 of United St nment funds. 

Among the other events of the 
upon money market conditions were the sale of 
$15,090,000 more of British Treasury bills, the sale 
of several issues of State, municipal, and industrial 
short-term note issues, and the offering by the 
Secretary of the Treasury of another lot of $300,- 
000,000 of Treasury certificates of indebtedness. 
Subscriptions for these certificates must be in by 
tomorrow, and payments are due next Monday. 
The certificates mature on Dec. 15, and with their 
sale the total amount of certificates outstanding 
will be $850,000,000. It is expected that before 
the date is set for the initial payments on the 
second Liberty Loan the total will reach at least 
$1,000,000,000, and perhaps considerably more, and 
that they wil! al! be turned in eventually in lieu of 
cash to the account of the Liberty Loan bonds. 

The exports of gold during the week were again 
heavy, the total being nearly $10,000,000, of which 
about $6,000,000 Japan, $1,000,000 for 
Peru, and the balance for Chile, Canada, &c. 

Saturday’s bank state showed marked im- 


local banks 


ates G 


week bearing 


was for 
Spain, 


provement over the report of the previous week. It 
showed an increase of $74,789,500 in surplus re- 
serves, bringing the total excess reserves up to 
$87,097,430, the hichest ’ Aug. 4, when $168,- 
735,880 was reported. For the week loans de- 
creased $62,250,000, some of the banks having 


called loans. Deposit $17,000,000. 
Most of the increase in surplus reserves consisted 
of the increase in the fu Id with the Federal 
Reserve Bank, the balance of member institutions 
showing an expansion of $56,699,000. 

If the Clearing House 
serves took into account the 
money in the vaults of member 
under the amendments to 
countable as legal reserve) the 
been larger by about $70,000,000. On the other 
hand, if a computation were made on the basis of 
the old reserve requirements of 18 and 3 per cent. 
for demand and time deposits respectively, the 
required reserves would be larger by about $119,- 
600,000. In other words, under the old system the 
Clearing House statement would have shown sur- 
plus reserves of $38,000,000 instead of $87,000,000. 

A year ago the surplus reserves amounted to 
$69,801,000. Loans were $516,000,000 less than 
they are today, and deposits were less by about 
$425,000,000. This, however, does not take into 
ecnsideration the $153,470,000 of current Govern- 
ment depogits, against which banks are not obliged 
to maintain reserves. 

The weekly statement cf ihe Federal Reserve 
Rank of New York } increase of $43,000,- 
600 in bills discounted and bought and an increase 


deereased by 


nds he 


in calculating excess re- 
and other reserve 
banks (which 
the Reserve act are not 
total would have 


vol ld 


showed ar 


of $10,000,000 in United States bonds owned. De- 
posits of member and non-member banks increased 
approxin.ately by $113,000,000 and Government de- 
posits decreased by $27,000,000, the total being 
brought down to $8,927,164. There was an increase 
of approximately $11,000,000 in the volume of Fed- 
eral Reserve notes outstanding for the week, the 
report indicating a total of $268,148,665. 

An interesting event of the week was the send- 
ing of letters by a large trust company advising 
its bank customers that it would hereafter pay 
them 3 instead of 2 per cent. interest on their de- 
posits. It was explained by an official of the com- 
pany that its policy was to follow the practice of 
London banks and to advance or lower the interest 
rate on deposits in accordance with fluctuations in 
the rates for money. In other quarters the sugges- 
tion was riade that the raising of the interest rate 
indicated competition for business and suggested 
that other institutions would probably be forced to 
advance their rates also. The ong practice of 
n.tional and State banks is to pay 2 per cent. all 
year round, while some trust companies have in 
exceptional cases paid 24% and 3 per cent. on their 
better banking accounts. 

An indication of the general higher tendency in 
money is had from the new note and bond issues 
that are being put out on a high yield basis. The 
new one-year notes of the Metropolitan Water 
Board of London are being placed at a 7 per cent. 
discount basis, while a year ago the same issue 
was sold on a 6 per cent. basis. 


Stocks- Transactions—Bonds 


Week Ended Sept. 8 


STOCKS, SHARES 











1917. 1916. 1915. 
Monday Holiday Holiday Holiday 
Tuesday 1,092,432 991,760 375,844 
Wednesday 1,049,071 1,367,717 425,079 
Thursday 660,486 1,057,661 583,170 
ee 637,530 1,021,050 544,528 
ee 250,121 668,820 233,510 
e il wee 690,240 5,107,008 © 162.131 


129,658,704 116,912,498 101. 150,063 


BONDS, PAR VALUE 


1917. 1916. 1915. 
Monday ..ccce Holiday Holiday Holiday 
Tuesday ..... $3,589,000 $3,827,000 $2,631,000 


Wednesday 577.00 4,019,000 2 580, 500 





Thursday 500 3,445,000 8,373,500 
Friday .ccoce 3.608.500 3,310,000 . 197, "000 
Saturday ..... 1,343,000 1,104,000 ,459,500 


$16, 340.! 500 $15,705,000 $13,141,500 
656,161,950 710,823,550 548,594,200 


Total week.. 
Year to date. 





In detail last week’s bond transactions compare 

with the same week a year ie 
Sept. 8, '17. Sept. 16. Change. 

R.R. and misc. $5,206,500 Sin aam,oee _ $5, 822,500 

Government .. 11,080,000 4,158,000 + 6,922,000 

oe dean ee ae + 5,000 

CRY ccccccess 39,000 519,500 — 480,500 

Total . $16,340,500 $15,705,500 + $635 000 





Stocks—Averages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 


High. Low. Last. Ch’ge. Last Yr. 
Sept. 3 Holiday 
Sept. 4..... 67.64 65.55 65.79 —3.0) 78.85 
Sept. 5 66.63 65.47 66.40 + Gl 78.81 
Sex 6 66.82 65.83 66.10 30 79.24 
Geek Fcc: 66.25 65.39 65.96 — .14 79.25 
Sept. 8..... 66.55 66.02 66.37 - 41 79.33 

TWENTY-FIVE INDUSTRIALS 

Sept . Holiday 
Sept. 4 . 83.86 80.10 80.56 —1.98 W990 
Sept. 5.....° 83.11 79.99 82.59 2 Of 97.77 
Sept. 6 83.54 81.89 82.99 om ST 97.92 
Sept. 7... ae 81.56 82.38 + 16 97.91 
Sept. & 51 81.03 81.59 — .79 98.81 


COMBINE D AVERAGE—FirTY STOCKS 


Se Pt. Oe ceee Holiday 
Sept. 4 75.75 72.82 73.17 1.99 S7.S7 
Sept. 5 74.87 72.73 74.49 41.32 88.29 
Sept. 6 75.18 73.86 74.16 — .33 &S_5S 
Sept. 7... 74.75 73.47 7#.18 02 88.58 
Sept. S..cce 74.53 73.52 73.98 — 19 89.07 
Bonds—Forty Issues 

Same 
Net Day 
Close. Change. 1916. 

Sept Bi o60eeseseetecses Holiday 
a Bec aden hd amweuee ate 81.80 — .06 2 
Sept. 5....se- ageadesaes 81.73 — O07 06 
Gest, B.cwnses eee — .10 bid 
Sept. 7...«««- pewhs+e<eewe ~y 53 * 10 03 
Sept. 8..ccccccesecscsece 51 — .02 05 


$1 0C KS—Y¥ EARLY HIGHS AND LOWS—BON DS 
—50 STOCKS.-—— ———40 BONDS.—— 


High. Low. High. Low. 
#1917. .90.46 Jan. 72.73 Sep. 89.48 Jan. 81.55 Sep. 
1916..101.51 Nov. 80.91 Apr. 59.45 Nov. 86.19 Apr. 
1915...94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 uly 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
1912. ..85.83 Sep. 75.24 Feb. cccccccee coccceccee 


1911...84.41 June 69.57 Sep. 
*Te date. 


Exchange 


Gold Embargo Takes Effect—Japan 
Likely to Seek License to 
Take $5,000,000 


RESIDENT WILSON’S formal declaration of an 

embargo on gold was the most significant de- 
velopment last week which related to foreign ex- 
change dealings. Action to this end was by no 
means unexpected, and aroused favorable comment 
in banking circles. In recent weeks the financial 
community has come to realize two factors in re- 
spect to the country’s money situation which did 
not exist before the United States entered the war. 
One is that the cost of running the war promises to 
mount higher and higher as time passes, anu the 
other has to do with the rapid export of gold from 
American ports. 

With $3,000,000,000 gold in the nation’s vaults, 
bankers were inclined to think last April that a 
lot could be allowed to flow away safely. If the 
supply were reduced, one theory had it, there 
would be less danger of credit inflation. Now, since 
the European Allies are being accorded credit by the 
billion and our own military expenses are also in- 
volving billions, financial leaders are desirous of 
conserving the gold accumulation. The embargo, 
which goes into operation today, will not be iron- 
clad, but the Federal Reserve Board and the Sec- 
retary of the Treasury will see that only such ship- 
ments are permitted as will not interfere with the 
basis of American credit or extend aid to the enemy. 

A survey of recent gold exports shows how ra 
idly the movement has increased since the United 
States became a belligerent. During May, $58,000- 
600 went out, in June $67,000,000, and in July 
$69,000,000, and while at the same time there were 
substantial imports from Canada, the balance for 
the three months displayed an excess of $24,000,000 
in exports over imports. Last week the outgo 
amounted to $9,128,000, of which $5,965,000 went 
to Japan, $1,000,000 to Peru, $325,000 to. South 
America, $948,000 to Chile, and the remainder to 
destinations not disclosed, except for a $25,000 
transfer to Canada. Local representatives of Jap- 
anese banks, it was learned on Saturday, had 
planned to send out approximately $5,000,000 in 
the current week, and applications for licenses for 
this gold will probably come before the Federal Re- 
serve Board among the earliest. 

The trade situation between Japan and this 
country supplies a subject for interesting study. 
Not only is the balance of trade heavily in favor 
of Japan on account of goods imported here for 
American account, but it is believed that the New 
York market is being called upon to finance part 
of the purchase made by the European Allies in 
Japan. The severe decline of Russian exchange 
last week to the unprecedented level of 1642 cents 
per ruble for check transfer was understood to be 
the product in part of Japanese sales of ruble ex- 
change, the proceeds to be turned into gold. 
ja has been a heavy purchaser of war supplies 
from Japan ever since the war began. 

Sterling and francs held steady, as well as 
ruilders and pesetas. Attention was drawn to lire 
by a recession which added nearly 2 per cent. to the 
which previously existed in Italian 





Rus- 


depreciation 
exchange. 






The range for the principal exchanges during 
the week was as follows: 
‘ e 
I Hig s Par 
ling 4.8665 4.75 4.75% 4.7 2.2 
Francs 5.1826 5.775, 5.785% 5.785% ‘ 
Marks .No quoiat 
Kroner ....No quotatior 
Guild . 40.19 42.00 41.875 42. 00 { 
Lire _— eae 5.1826 7.63 7.70 7.70 2.6 
Rubles --SL4A5 17.55 16.50 16.50 67.9 
Sw frances... * 5.1826 4.67 4.84 4.73 *9.8 
Pesetas ...sees 19.20 22.40 22.05 29 10 *15.1 
Pesos, (B. Aires) .42.44 45.00 42.85 43.00 *1.8 
Milreis (Rio)....32.44 25.15 25.15 25.15 22.7 
Kroner(St’k’m)..26.75 33.60 33.50 33.60 25.5 
*Per cent. premium over par. 
YEARLY RANGE—CHECK RATES 
—--1917.-—— ——-1916.-——._ ——-1915.-—— 
High. Low. High. Low. High. Lew. 
Sterling .... 4.7555 4.75 4.78 4.73% 485% 450 
Francs ..... 5.68% 5.85% 5.83% 6.08% 65.17 6.02 
Marks ..... 72.00 66.25 7B.87% G.93% 87.37% 75.87% 
Guilders ..42.25 40.3714 42.18% 40.00% 43.3742 39.18% 
Swiss frs... 4.39 5.1644 4.99 5.3314 5.25 §.52 
Rubles ....29.90 16.50 84.25 29.40 
Pesetas ....23.70 21.065 21.50 19.00 
Krone St’n.33.60 29.35 31.25 28.20 
—————— nchiteniman isthe 





“Live poor and die rich—insurance.” 
“Live rich and die poor—annuities.” 


NATIONAL L IF E INSURANCE COMPA 
MONTPELIER, VERMONT, for booklet 
“What Are Annuities?” 
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BETTER NEWS CHEERS LONDON 
AT WEEK’S END 


City Discusses Bank Reform and New 
Premium -100 New 
Ships in Five Weeks 


Bonds 


By Cable to The Annalist 
LONDON, Sept. 8. 
INANCIAL which had been much 
depressed owing to the loss of Riga, improved 
toward the end of the week on better advices from 
well-informed quarters in Russia, Lloyd George’s 
head, and the Italian suc- 


sentiment, 


cheerful speech at Birke 
cesses. 

Sales of new bills last week rose to 
£23,000,000, while the Exchequer 5s were also in 
slightly better demand. Talk of a premium bond 
issue has been revived. That the fiscal authorities 


Treasury 


will decide to bring out such an issue is considered 


likely in good quarters. Money was rather less 


abundant this week, though nothing approaching a~ 


scarcity was in evidence. Discount business was 


rather quiet, except in Treasury bills, and some 
activity in Russian and Italian credit bills at 4% to 
4 13-16 per cent. 

Russian exchange weakened again, rubles fall- 
ing to 846d.‘ (about 17 cents) against a normal in- 
trinsic parity of 2s. 1d. (about 50 2-3 cents.) 

Stock Exchange business was of moderate vol- 
ume, the outstanding feature being the flatness of 
Russian securities of all kinds. Such demand as ap- 
peared was concentrated chiefly on industrial secu- 
rities, including explosives, armament, meat, to- 
bacco, nitrate, rubber, and textile shares. 

The advance of silver te 49d. an ounce was at- 
tributed to scarcity of supply. The Indian Govern- 
ment has prohibited exports and imports of silver 
in an attempt to check the long-continued rise. 
China exchanges, which fluctuate with the price of 
silver, moved heavily against London as the price 
soared to new high levels. 

Discussion of the desirability of reform of the 
Bank of England proceeds, The London Chamber 
of Commerce has appointed a special committee of 
inquiry, and the Association of Chambers of Com- 
merce has recommended an investigation by the 
Government. 

The scheme for restricting the output of cotton 
40 per cent. comes into operation Monday. For 
three months spinners engaged on American cotton 
will not be allowed to run more than 70 per cent. of 
capacity. No such restriction applies to Egyptian 
spinning or weaving. Official announcement is 
made of details of the control of flour and bread. 


ay 


The wholesale price for flour is fixed at 44s. 3d. 
per 280 pounds, and the retail price at 50s. 

Lloyd’s Register show that over 100 new steam- 
ers were put in service between June 8 and July 17, 
63 of which were British. Most of them were of 
large tonnage. 


FRENCH WAR CREDIT FOR QUAR- 
TER 11,200,000,000 FRANCS 


Bourse Prices Recover After Further De- 
pression Due to Russian Reverses 
War Issues Firm 


Annalist 
PARIS, Sept. 8. 
ed weak on Monday with con- 


By Cable to The 


HE Bourse oper 
securities on the un- 
satisfactory military az The fall 
of Riga, however, was discounted, and thereafter the 
market recovered to some 
tendency, which was shown 


tinued sales of Russian 
d political news. 
extent. The close was 
steady, with a firme 


in some Russian industrials as well as in other 


securities. 

Shipping shares remained in demand. In this 
yroup the following advances for the week were 
pagnie Trans-Atlantique 40 francs, 


Messagieres 10 francs, Chargeurs Reunis 135 
francs. There was a general advance in colliery 
shares. Coppers, other metal issues, electrical 
shares, and war stocks generally were firm. Hotch- 
kiss gained a further 10 francs. 

Haitian funds were stagnant, awaiting some 
definite arrangement on your side for the payment 
of the outstanding coupons. Mexicans recovered. 
War loan bonds closed at 88 and rentes at 62.50. 

Beginning on Oct. 6 it will be compulsory fo) 
bankers to register the details of all foreign ex 
The declaration of all French 
holdings of securities in enemy countries is also 
made obligatory. The credit asked by the Govern 
ment to cover the last quarter of this year amounts 
to 11,200,000,000 francs, the highest figure yet 
reached during the war. 

The gold held by the Bank of France amounts 
to 3,276,772,669 francs; the amount held abroad is 
The war advances of the Bank in- 


to 


change operations. 


unchanged. 
creased 100,000,000 francs, and the advances 
allied Governments increased 10,000,000 francs. 





LIVERPOOL FUTURES MAY RE- 
OPEN UNDER RESTRICTIONS 


Manchester Markets Remain Dull and 
Manufacturers Plan to Cur- 
tail Output 


By Cable to The Annalist 
MANCHESTER, England, Sept. 8. 
HE market has continued generally quiet. A 
further decline in raw cotton rates has dis- 
couraged buyers of yarn and cloth, inasmuch as 
there is anticipation of still lower values. 

Spinners and manufacturers hope to strengthen 
their position as a result of curtailment of produc- 
tion next week, but buyers are not alarmed at a 
possible shortage of supplies. Only sorting-up 
business in piece goods is being conducted for India. 
Best shirtings are being sold in fair quantities for 
China. 

American yarns are siow of sale. Egyptian 
qualities are very irregular, and buying in them 
is restricted. 

It is rumored that the Liverpool futures market 


may reopen on Oct. 1 under severe restrictions. 


European Bank Statements 


Bank of Engiana 
Sept. 5 
Change from 
1917. Previous Week. 1916 


. £40,670,000 4+- £263,000 3,264,120 
44,461,000 — 2,064,000 52,218,929 
105,094,078 
42,187 ,947 


95,739,358 


Public deposits..... 
deposits. . .124,997,000 - 6,007,000 
57,794,000 -- 105,000 
97,739,000 — 7,759,000 
32,068,000 278,000 

18.92% 0.71% 


54,285,561 14,930 


Private 
Govt. securities.... 


Other securities.... 


Prop. res. ti 
Bullion 


Pank rate, ° octane 5% 


Bank of France 
Sept. 6 
Change from 
Previous Week. 1916. 
Francs. Francs. 
2,053,000 4,817,319,699 


1917. 
Francs. 
. 3,313,880,125 
260,049,000 +- 


66,000 337,497,462 


e circulation.20,857,245,000 +288,350,000 16,598,861,595 
724,754,000 — 
45,198,000 -+- 29,049,000 


1,132,019,000 -++ 16,988,000 


387,817, 
171,337, 


1,173,556, 87 


Ils discounted. 38,355,000 
2as. deposit eee 


vances 
Bank of Germany 


inges in Statement to Aug 
000 


7,000 


TRVOSTMCMES ccc vccscsdovescoecsesecocescese 
Other securities 5,085,000 
Notes in circulation... -+550,125,000 
Deposits +- 15,729,000 
CURE DORs 65604 dkwed ns sdanenc ton veerse +- 28,222,000 

Gold increased 177,000 marks. Gold on hand, 2,404,- 


031,000 marks. 


RATITIW ATOROMNOarnran 


TAX PROI 


LEM IN EN&LAND 


Proposals t ase Levies Again to the 
Fore es vs. Borrowing 
we of The Annalist 
LONDON, Aug. 30. 
Nor of the Exchequer, 
y the bill giving the 
another war loan, n 
not likely to be 
with the Americana 
Oc 
sociated with the cam- 
r savings see no reason 
M. Kindersley, who, be- 
the War Savings Com- 
e London firm of Lazard 
e Bank of England, has 
he says: 
od of financing the war 
t of abstention from ex- 
goods and services by 
The raising of money 
of necessity lead to in- 
higher and higher prices, 
well-to-do section of the 
unrest, and consequent 
of the war, and to a 
untry for many years to 
as a nation upon the 
ns, and rightly so, but we 
edom, like all other great 
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elf-control.” 
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but they are still going 
extent. Apart from the 
t by the sales of Treas- 
of Ways and Means ad- 
le war-Savings certificates 
equer bonds that the Gov- 
ati! October. The ad 


ium bonds as a means 


and tl 


ernmer 


of wealth must accept at 
their hopes. Bonar Law 
at a committee would be 
juestion, but that it will 
-arliamentary recess. So 
begin to be considered 
f an increase in taxa- 
ominent. A speech re- 
f Commons by Mr. Me 
the Exchequer, warned 
war go on into the next 
ease in taxation will be 
to fulfill her boast of 
by taxation to meet the 
her debt, as well as her 
is threat was taken seri- 
that the speech was 
rise in the price of the 
4 per interest on which is free 
from mperial taxes. 
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ve. One of its leaders, 
returned to journalism 
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The Economic Position 
of Denmark 





War Profits Have Not Greatly Bene- 
fited the Workers in That 
Country 
By KNUD STOUMANN 
* analysis of the economic relations between 
Germany and the neutral neighbor 
desirable, is hardly possible at the present time 
because the Governments of these countries have 
published no detailed statistical commerce reports 
for the last two years. It is possible, however, 
from scattered figures in various officia! at 


however 


cal publications to gather an impression of the 
economic conditions now prevailing in these coun- 
tries. We have recently received several statisti- 


cal and financial reports from the Danish Govern- 
ment, and the picture pieced together from the un- 
censored fragments is one of surprising economic 
prosperity. 
INCOME OF TAXPAYERS 

In Volume 53 of “Statistiske Meddelelser” 
(Copenhagen, 1917,) we find: the assessment of 
the ordinary State tax on personal incomes for 
the fiscal year 1916-17, and the data reveal that 
Den- 


the aggregate income of the taxpayers of 
mark has increased by about 30 per cent. over the 
previous fiscal year. The income of the taxpayers 
is about 70 per cent. of the total personal income of 
the country, the remainder being below tax limit. 
Unfortunately, the usual table giving the incomes 
according to size has not been published for the 
last few years, but it appears that the prosperity 
is not shared by the poorer elements of society, 
since the number of taxpayers has in- 
creased only normally: 


income 


DENMARK'S TAXPAYERS 
In Rural Dist 


AGGREGATE INCOME OF 


In the Capital. In Other Cities 


r. C Pr. te Pr. ©. 
Inc. Over Inc. Over Inc. Over 
Fiscal Million Prev Million Pr Million Pre 
Year. Dollars. Year. Dollars. Year Dolla Year 
1911-12 107.6 7.2 61.2 5 105.7 3.1 
1912-13 113.7 oF 4.7 5.7 112.2 2 
1913-14 125.7 10.6 72.6 12.2 119.0 7.0 
1914-15... .132.0 9.0 0 5 120.0 8.4 
1975-16... .138.6 3.0 $4.0 6.9 141.5 9.7 
1916-17 187.6 o.4 100.4 23.1 180.6 27.6 


The above table emphasizes the extraordinary 
character of the last year’s increase, and also that 
Copenhagen, the centre of foreign commerce, has 
profited more than other parts of the country. 
The income of taxpaying corporations has, in ad- 
dition, increased from $40,300,000 in 1915-16 to 
$101,900,000 in 1916-17, or by 153 per cent.; 80 per 
cent. of this amount is the income of companies 
located in Copenhagen. Taking this into considera- 
tion we find that the aggregate taxable income of 
the Danish capital has increased from $170,200,000 
in 1915-16 to $268,900,000 in 1916-17, or 58 per 
cent., an increase unrivaled by any large and long- 
established city in times of peace. 
ACCUMULATION OF WEALTH 
shown by the 
The taxa- 


The accumulation of wealth is 
tax on fortunes exclusive of real estate. 
ble fortunes aggregated $1,979,000,000 in 1915-16 
and $2,240,000,000 in 1916-17; this increase of 13 
per cent. is in marked contrast to the 4 per cent. 
of the two previous years and the 1 or 2 per cent. 
annual increase of earlier years. 

It is well known how the prices on the Danish 
Stock Exchange went skyrocketing in 1916, but the 
actual financial statistics of these stock’ companies 
are more reliable than the quotations. 

According to the new Statistical Year Book of 
Denmark, the total paid-for stock of Danish com- 
panies, of which returns were obtained, was in 1916 
$291,986,448, and the dividends paid $36,040,601, 
giving an interest 12.34 per 
corresponding rate for 1914 was 8.19 per cent., and 
for 1912 only 6.84 per cent. For 
panies the rate was 31.04 per cent. in 1916, against 
4.62 per 1912; for « 

23.25 per cent. in 1916, against 7.58 
19:2; for industrial 11.74 
1916, against 8.48 per cent. in 1912; for telephone 
and telegraph companies 14.38 per 1916, 
against 13.31 per cent. in 1912, and for banks 8.65 


rate of cent. The 


steamship com- 


cent. in ommercial companies 
per cent. In 
cent. in 


companic per 


cent. in 


per cent. in 1916, as against 6.53 per cent. in 1912. 

A still more pronounced indication of the finan- 
cial boom in Copenhagen in 1916 is seen in the 
number of new stock issues on the Stock Exchange. 
According to the 1916 Year Book of the Copenhagen 
Stock Exchange, (Green and Stein,) 151 issues (147 
of stocks and 4 of bonds) were made through the 
Exchange in 1916, against thirty-two in 1915 and 
ten to twenty in previous years. The greatest ac- 
tivity was reached in September, 1916, when thirty- 
eight new stock issues were put on th; my. ket. Of 


the 1916 stock issues sixty were for new companies 
and eighty-seven to enlarge already established con- 
cerns. The issue of new stock aggregated $79,- 
280,000, an amount increasing the entire capital 
of Danish stock companies by 20 per cent. It 
should be noted that the new stock issues aggre- 
gated $9,085,000 in 1915, $2,401,500 in 1914, and 
$1,919,800 in 1913. It is seen that the new stock 
issued in 1916 is forty times the corresponding 
amount for 1913, the year before the war. 

The issues were distributed as fol- 
lows: commercial companies, 


companies, $22,602,000; in- 


new stock 
Banks, $13,098,000; 


$3,619,000: industrial 


urance companies, $8,209,000; steamship com- 
panies, $17,749,000; sailing ships, $5,622,000; fish- 


$2,295,000, and shipyards, $2,451,000. 

The 147 Danish banks held on March 31, 1914, 
i foreign countries to the amount of 

by Dee. 31, 1915, the holdings had in- 

creased to $74,049,740, and it should be remem- 

bered that the maximum inflation of the trade did 

not come before the latter half of 1916. 

Other data reveal the prosperity of at least the 
wealthy classes in Denmark. Sept. 1, 1914, there 
were 1,948 passenger automobiles in Denmark, ex- 
and buses; by Sept. 1, 1°16, 


increased to 3,534 in spite of a 


} . ‘ « + - 
checks against for 


> 9 ee 
> ,5445,000; 


clusive of taxicabs 
their number had 
great dearth of gasoline. 

The report of the pawnbrokers, always the in- 
dex of the economic condition of the poor, reveals 
that the prosperity did not reach the narrow tene- 
ment In the year ended March 31, 1916, 
the pawnbrokers loaned out $11,047,660, against 
an average of $10,974,530 for the four previous 
years. Periods of general prosperity always show 
a considerable decline in these figures. It is to be 
rgeretted that the statistics of the poor relief have 
not been published for the last years. 

When these statistical fragments are pieced to- 
gether it becomes clear that Denmark has attained 
to a financial strength she never possessed before 
the war. A development of this force and character 
can, of course, have its foundation only in a vig- 
orous foreign export trade. Before the war about 
60 per cent. of the Danish exports went to England; 
in 1914 these exports were valued at $123,492,416, but 
in 1916 the value of the exports to England had de- 
creased to $106,794,267, and, bearing in. mind the 
high present prices in Europe of butter, bacon, and 
eggs, the actual cargo shipped to England in 1916 
is probably less than half of the volume exported 
in 1914. 

The financial prosperity of Denmark, that can- 
not now be concealed, evidently does not owe its 
existence to trade with Great Britain or the other 
allied powers. If this war prosperity wants to 
disclaim its German parentage the burden of proof 
certainly is shifted to the Danish Government. We 
sincerely wish to see the Danish people prosperous; 
their gallant fight against adverse climate and 
meagre soil deserves the highest reward; but we 
do not want to see them gain one farthing by giv- 
ing aid and comfort to the autocratic Government 
that is now the outcast of humanity, and that is 
her own hereditary and dreaded enemy. 


streets. 


Man Who Saved Millions 
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Continued from 
combined annual profit and saving. The purchase 
of tea in 1917, including supplies for the British 
Navy, will probably amount to 60,000,000 pounds. 
The average price for twelve months used to be 
10.67d. per pound; the Contracts Department has 
reduced it to 914d. Thus, at a penny a 
pound cheaper, the tea this will 
be $1,250,000. 

“The department is 


and 9%4d. 


saving on year 


now experimenting to see 


what can be done in the way of producing am- 
monium sulphate, metal and grease, roadmaking, 
out of old boots. Threepence a pair has been saved 


on boots by using a double sole instead of a single 
one, and a new method of selling condemned boots 
an extra profit of $50,000, and $1,- 


r by the 


has produce d 





of boots 
Disused or damaged 
helmets from the trenches to the 
last year produced fresh supplies and ef- 
saving of $400,000. 


750,000 is saved every ye: re-issut 


prematurely condemned. 
smoke returned 
factories 
fected a 

“ And that his de- 


following 


so our economizer can say 
his 


amounts among many others: 


partment has saved country the 


Hardware, & $2,000,000 Smoke helmets.. $400,000 





Wool 65,000,000 Boot : 1,800,000 
Leathe: 20,025,009 Barbed wire 1,750,000 
Jute 3,250,000 Disinfectants ... 1,500,000 
Hemp ...... ° 8,750,000 —- --- - 
Flax seceeses 5,000,000 Total saving.. .$139,325,000 


“The saving on disinfectants was effected by 
getting control of blast furnace oil. Now that Mr. 
Wintour has joined the Ministry of Food, and is 
looking after the feeding of 46,000,000 of people, his 
genius for economizing will have a still more severe 
test.” 


Picturing Statistics in 
Ratio Charts 


Continued from Page 331 


and never gives the absolutely exact comparisons 
of the ratio method; and after the curves have di- 
verged their correct comparison becomes difficult. 

The best that can be said for the difference 
method is: It always shows whether there is an in- 
crease or decrease; it usually displays the grosser 
contrasts at a glance; the base or zero line gives 
a means, lacking in the ratio method, for plotting 
zeros, for comparing positive and negative quanti- 
ties, and for seeing in a simple and self-evident 
comparison the vertical elevations of points in a 
curve above the base line. 

The eye reads a ratio chart more rapidly than 
a difference chart or a table of figures. We may 
recapitulate what most easily catches the eye as 


follows: 





* 4. If we see a curve ascending, and nearly straigh 


it represents 


we know that the statistical magnitude 
is increasing at a nearly uniform rate. 

2. If the is descending, and 
the statistical decreasing at a nearly 
uniform rate 

3. If the curve bends upward the rate 
increasing 

4. If downward, decreasing. 

5. If the direction of the curve in one portion is the 
»yme other portion it 
of change in both. 

in one portion than in an- 


curve nearly str¢ 


magnitude is 


same as in s indicates the same 


percentage rate 
6. If the curve is steeper 
other portion it indicates a more rapid rate of change 
in the former than in the latter. 

7. If two curves on the same ratio chart run parallel 
they represent equal percentage rates of change. 

8. If one is steeper than another the first is chang- 
ing at a faster percentage rate than the second 

9. The straight line 
to the the general trend of 


imaginary most nearly repre- 


senting eye the curve is 


its ‘‘ growth axis,’’ and represents the average rate 
of increase, (or decrease,) and the deviations of the 
curve from this growth axis are plainly evident with- 
out recharting. 

10. The slope of the imaginary line between any 
two points on a curve indicates the average rate of 


change between the two. 
The preceding relates to direction. As to eleva- 
tion, the eye can, with a little familiarity, trans- 
late vertical elevation into numerical ratio; for a 
certain elevation represents a 10 per cent. increase, 
another a 100 per cent. increase, or doubling, &c. 
In the ratio method, then, a straight line always 
represents a constant percentage rate of increase or 
cecrease and, conversely, a constant percentage rate 
of increase or decrease is always represented by a 
straight line; a curve deviating from a straight line 
invariably implies that the percentage of change 
deviates correspondingly from constancy; any two 
curves or two portions of the same curve which are 
parallel represent exactly equal percentage rates 
of change; any two curves or portions of curves 
which show a contrast of direction always indi- 
cate a corresponding contrast in percentage change; 
if the numbers plotted are halved or changed in 
any other ratio, the resulting curve will simply be 
raised or lowered, but will maintain exactly the 
same series of directions and therefore present 
the same appearance to the eye; if the scale is 
properly selected, a curve is never nearly horizontal 
except when it actually represents an almost in- 
finitesimal rate of increase or decrease, nor is it 
ever nearly vertical except when it actually repre- 
sents a rate correspondingly enormous; as there is 
no zero line there is no waste space on its account, 
and the diagrams can be cut off close both above 
and below the curve; there can be no juggling with 
base lines or scales; there is no need of special 
supplementary geometric 
Marshall’s subtangent 
need of laborious 
figures to index numbers or percentages; 


such as 
there is no 


constructions, 
construction; 
calculations to reduce original 
there is 
no need of eliminating the growth axis, (which, in 
the ratio method, is simply a straight line, the per- 
centage deviations from which are apparent with- 
out special calculation or replotting.) 

The features of a curve which, whether we will 
or not, most “catch” the eye are concerned with 
comparative direction—straightness or curvedness; 
parallelism or divergence. 
These features therefore ought to be, not 
nor stumbling blocks, as they are in the “ differ- 
ence” chart, but aids or signboards as they are in 
the “ ratio” chart. 


BUREAU OF APPLIED ECONOMICS 


Southern Building 
Washington 


Our Department of Banking and Public Finance 
has just published as a Bulletin a critical esti- 
mate of the Federal Farm Loan Act by the agri- 
cultural economist, Dr. Jesse E. Pope. Copies 
may be had post paid on a payment of $1.00. | 


steepness or flatness; 


snares 
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Cotton 


Prices Fall Lower—Season’s 
Ginning Figures—Export 


License Ruling 
RICES on the Cotton Exchange declined vio- 
lently last week and the closing quotations in- 
dicated a loss of $9.90 a bale in the case of Decem- 
Ler and January contracts, compared with the final 
figures of the previous week. September deliv- 
eries declined 177 points or $8.85 per bale, while 


First 


October closed 189 points lower, and March closed 
193 points under the final prices of the week be- 
Compared with the high price of the season, 
decline of $35.85 per 
were wit- 


fore. 


December contracts show a 


bale. Despite occasional rallies which 


nessed during the week, 
long-continued downward moyement, trade senti- 


and, notwithstanding the 


ment is generally bearish. 

The week’s sharp decline was due, in part, to 
the bureau report, which indicated a production of 
12,499,000 bales, exclusive of linters, and to the 
increased volume of hedge selling against the rap- 
idly growing movement of new cotton. To this 
may be added the fact that rains in the drought- 
stricken sections of Texas removed apprehension as 
to the progress of cotton cultivation in that part 
of the cotton belt. ‘The feature on which the great- 
est reliance is placed by those who believe in still 
lower prices scems to be the belief that, regardless 
of later conditions, there will | 
sequence by producers at anything like the current 
level of prices, and that holding will not become 
an effective check some lower level, 
variously referred to as 20 or 18 cents, or even 15 
cents. It is claimed that with the poor export out- 
look the selling will continue in greater volume than 
can be readily absorbed, until the price reaches a 
point where it will be attracted to speculative in- 
vestors. 

On the hand, arguments for 
higher prices, and one of the most plausible, and 
which may become of importance at any moment, 
is that the cotton crop is by no means made by 
early September, and that tronica! storms, boll 
worms and boll weavils, bad picking weather and 
early frost may so change conditions that the ex- 
pectation of a 14,000,000 bale crop will be out of 
the question. 

The following table gives the closing prices for 
the week, compared with the previous week’s fina! 
figures, and the high and low records for the sea- 
son: 


-e no holding of con- 


except at 


other there 


are 


Oct Dec 

19.97 
21.95 
.14 


March 
20.12 


Jan 
19.955 
21.91 
27.18 
15.58 


Week's 
Prev. 
Season's 
Season's 

The Bureau Export Licenses announced 
few days ago that licenses to ship raw cotton to 
Great Britain, France, Italy, and Japan would be 
waived until Oct. 1. This action was taken for 
the purpose of relieving congestion and avoiding 
delays in cotton shipments. 

The Census Bureau issued Saturday its 
first report on cotton ginning for the season. It 
placed the quantity ginned from the growth of the 
crop of 1917 to Sept. 1 at 605,513 bales, counting 


20.02 
21.91 


27.00 27 


close 
week’s close.. 
highest 


lowest.... 


-21.00 


- 14.00 15.65 


18.357 


of 2 


on 


Cotton 








Crop Mevement Into Sight 
MIENT WEEK ENDED SEPT. 
1916. 
186,244 

4,908 5332 


MOVE 
1917. 

111,107 
9,047 


Port receipts 2 
Overland to mills and C 
Southern mill takings, 

clusive of takings 

ports ree Pe 
Gain of stock at interior towns 
Brought into sight for the 


inada setats 
(estimated,) ex- 
from Southern 
40,000 
2,142 
162,206 
TOTAL MOVEMENT 
1917. 
404,857 
57,976 


185,000 


. , 
week 


Port 
Overland 


receipts ° eee 
to mills and Cuan 
Southern mill taking 
Stock at interior towns 
pS ae Peer 
Brought into s 


id 


of 
*100,26S 
DAT, 595 


ight thus far 
The total crop movement is fo oS days 
*Decrease. 


Visible Supply Statem 


40,000 
41,458 
272,640 


1916. 
551,296 
21,233 
185,000 
*17,596 
740,133 


ov days 


round as half bales, compared with 850,668 bales 
in the same time last year, and 468,888 bales for 
the corresponding period in 1915. 

The world’s production of commercial cotton, 
exclusive of linters, grown in 1916, as compiled 
from published reports, documents, and corre- 
spondence of the Census Bureau, was approxi- 
mately 18,365,000 bales of 500 pounds net, while 
the consump/ion of cotton (exclusive of linters in 
the United States) for the year ended July 351, 
1917, was approximately 20,180,000 bales. The 
total number of producing cotton spindles, both 
active and idle, is about 150,000,000. Commenting 
upon the cotton situation, A. Norden & Co, say: 
the acreage 


st thinking seriously of 


uld 


next crop 


,e Vo susge 
In ordinary years farmers who car 


the 
e mood 
will sell 


Sometimes they 


sif pitch their crops in a speculati 


which available product rela- 


ing 


} 


to guess 
ahead 
sometimes they don’t. Next Spring the 
will no longer exist, as far as one 
has guaran- 


iighest several months 
and 
e feature 
is concerned, as the Government 
the whole wheat production of the coun- 
This will tend to 


ctly, 


teed bu) 
try on the basis of $2.20 per bushel 
stabilize also the prices of corn and oats, both dire 
the indirect reason that much Northern 
land will switched from coarse grains to 
Furthermore, the scarcity farm labor, that 
the South, will be still 
require- 


and for and 
Western be 


wheat of 
a feature throughout 
probable 


is already 
,ecentuated by new army 
We believe the cotton acreage will 
reduced, that we may possibl 


which produced crops 


turther 
be very 


to 


ments 
sharply) and return 


ures of ago, 


veen 10,000,000 and 12,000,000 bales. 


the fig some years 
be 

All the spot markets declined: Middling in 
New York sold down to 21.20 cents, compared with 
25.30, the closing price of the previous week, and 
In Augusta 
2 cents for 
quoted, 


26.90, the quotation of a month ago. 
cotton sold at 20 cents, a drop of over 
the week, and in Galveston 21.20 was 
against 22.90 the previous week and 27.50 a month 
ago. 


Prices 


Cotton Futures—New York: 
Dec.- 
High. 


Oct.--—-— 
High. Low. 


Sept.— 
High. Low. 
. Holiday. 
.21.76 21.50 
21.21 21.21 


.21.30 21.50 


Low 


21.62 
21.00 


21.29 


20.77 
20.57 
20.60 
20.08 
19.96 
19.96 


21.62 
21.17 
21.43 
20.60 
440 


21.62 


20.85 
e076 
20.68 
20.10 
Pe i 20.00 
21.30 21.21 20.00 
March.— ay.— 


-Jan.— - - 
Low. Low. 


High. Low. High. 
. Holiday. 
20.42 20.92 
20.68 
20.75 
20.05 
20.00 
20.05 


21.80 
21.21 
21.41 
20.62 
20.45 
~1 80 


21.10 
20.78 
20.85 
20.36 
20.35 
20.56 


21.68 
20.45 21.14 
2051 21.35 
2V.08S 2 

19.90 


20.72 


20.35 


21.68 


- 


*k’s range... 


Spot Cotton Quotations 

—--Last Week.——- Month 

High. Low. Close. Ago. 

York. 2a.00 Zhae Zi. 90 
Orleans... 21.75 20% 
veining 21.65 21.20 
20% 
22% 
20.00 
21.05 


17.25 


New 
New 
Galveston 
Savannah 
Memphis 
Augusta 
Houston 
*Liverpool 
*Pence. 


NEW ENGLAND COTTON MAR- 
KETS HAVE DULL WEEK 
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Trade 


7 --Receipts.- 
1915 1914. Last Season to Date. 
110,509 48,528 Week. 1917. 1916. 

1,016 49,208 145,374 204,324. 

12,687 59,617 82,093. 

5,679 11,512 30,665. 

35,167 98,547 130,575. 

10,925. 

11,630. 

58.520. 

1,158. 


926 


60,000 40,000 
25,066 


201,907 


1915. 
288, 657 
ox 
225,000 


#28, 852 
520,128 219,754 


42 days 


41 days 





1917. 
General. Amer. 

243,000 145,000 
238,000 
18,000 
144,000 
88,000 
4,000 
950,000 
249,546 
458 ,255 
186,000 
98,000 
18,000 


General. 
621,000 
35,000 
25,000 
189,000 
175,000 
5,000 
541,000 
315,549 
509,058 
166,000 
207,000 
6,000 


Stocks at 
Liverpool 
London 
Manchester 
Havre ....:. 
Other ports, 
Alexandria 
Bombay 
Interior towns, U. 
Ports, U. & 

Afloat for Great Britain 
Afloat for Continent 
Coastwise to New York 


Continent 


458,255 
154,000 
76,000 
18,000 


ent 
6. 


19 


1915. 
Amer. General. 
494,000 1,154,000 
72,000 
65,000 
218,000 
167,000 
102,000 
527,000 


Amer. 
OO, 000 
reer. 111,107 501,296. . 
55,000 
179,000 
117, 138,000 
Last 
Week. 
46,093 


315, 
509,058 
148,000 
192,000 
6,000 


Great Britain... 
France 5,020 
Continent ...... 6,514 


10,000 DOREGOD: widcs avon ooo 





2,797,007 
55,5795 


2,554,601 
39,445 


1,311,601 
43,445 


Total .. 
IMCTERSC ccecse yer ceeces 
* Decrease. 


Japan & China.. .... 


ccceceee O1,027 


2,606,526 
19,581 


1,965,607 
102,875 


3,726,526 
*33,419 





Total 
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Exports and World T 


STATES , V 
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-Mobile 
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-Wil 
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.Ne 
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- Philadelphia 
-Brunswick 


Pens 


EXPORTS FROM UNITED 
This 
Season 
296,666 18 
48,585 


57,971 


w Yor 


Statistical Position 
Receipts, Exports, anda ‘tocks 


Date —-Stocks.—« 
716 Now. Year Ago. 

f 111,406 114,621 

2, 567 106,697 

,638 18,786 

Too 100,651 

24,603 


annah 

ton 
mington 
tir re a > 1! 
69,204 


5,03 


acoia 


ta ° 


Last 
Seasor 
274,356 
301,904 
100 


an f= 
33,857 


905,890 
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Curve of the Cost of Living 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average w holesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


























B tri 
va P TO ;Alm - — 
FINANCIAL TRANSACTIONS a ro im e rl Cc S THE STATE OF CREDIT 
Same Week Year Same Period All New York Clearing House Institutions, Average Figures. 
Last Weel Last Year to Date Last Year. —-Cash Reserve.— 
Sales of stocks, shares.... 3,690,240 5,107,008 129,658, 704 116,912,498 Week Ended Loans. Deposits. Amount. Py Se 
Sales of bonds, par value. .$16,340,500 $15,705,000 $656,161,950 $710,823,550 | Sept. 8, 1917.......... nxt $3,850,652,000 *$3,712,993,000 $109,369,000 2.9 
" = + High 75.75 High 89.30 High 89.30 High 91.83 | Sept. 1, 1917...... eeeeeeses 3,849,408,000 1£3,766,518,000 115,616,000 3.06 
Av. price of 50 stocks... tf) ow 72.73 Low 87.61 Low 72.73 Low 80.01 | Aug. 25, 1917........cc.000 3,816,349,000 73,729,291,000 127,636,000 3.4 
iain High 81.80 High 86.39 High 86.39 High 87.49 | This year’s high............. 3,868,394,000 3,935,991,000 555,824,000 14.78 
Av price of 40 bonds.... Low 81.51 Low 86.31 Low $1.51 Low 86.19 eg ere ee July 14. April 14. Jan. 27. Jan. 20. 
Average net yield of ten This year’s low.....seeeeee+- 3,334,032,000  3,606,814,000 109,369,000 2.9 
high-grade bonds ..... an 4. 6400% $. 29007 1.591% 4.270% MR WOOK OMGOGs occcccicsvss Jan. 6. June 23. Sept. 8. Sept. 8. 
New security issues.......$34,243,000 £8 290.000 $1,002,000,900 $1,493,733,050 | Sept. 9, 1916..:... eeeeeeees 3,506,963,000  3,408.833,000 410,310,000 12.04 
DEE, Sc ccceedessce ‘ awanees ecetence 195,983,250 953,015,000 | Gert. &, WS... occ cccscisece 3 3,391,435,000 449,096,000 13.21 





Aug. 26, 1916........0.00+++ 3,284,044, 3,377,394,000 448,611,000 13.28 
POTENTIALS OF PRODUCTIVITY Last year’s high............. 3,458,359,000 3,601,350,000 523,753,000 14.85 
i 3 29. 29. 


in week ended@...ecccccorecs Nov. 18. Nov. 18. Jan. 2 Jan. 2 


The Metal Barometer | Last year's low...... seeeeee 3,178,302,000  3,298,133,000 387,562,000 11.15 
Ta -—End of Aucust.- End of July.-—-— in week ended... ...esccces July 22. July 22. Dec. 2. Dec. 2. 
1917. 1916. 1917. 1916. “Onited States deposits deducted, $161,518,000. 7fUnited States deposits de- 

U. S. Steel orders, tons *10,844,164 9,593,592  *11,383,287 *9,640,458 | ducted, $170,084,000. {United States deposits deducted, $151,547,000. 





Daily pig iron capacity, tons. 104,772 103,346 107,820 104,017 Foreign and Domestic Exchange Rates 
Pig iron production, tons. 3,247,947 3,203,713 (9,000,204 25,858,679 Exchange on New York at Chicago last week was 10c discount; at Boston it 































*Month of July. tEight months. stood at par all week; at St. Louis it ranged from 15@5c discount, and at San 
ale ; Francisco 10c premium. The week's range of exchange on the principal foreign 
Building Permits (Bradstreet’s) centres last week compared as follows: 
| —Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Week, 1916— 
——— August. “ - -July.-— d . -June.-—- : Demand. High. Low. High. Low High. Low. High. Low. 
1917. 1916. 1917. 1916. 1917. 1916. ROMO dicaddcaces 4.7555 4.75% 4.7555 4.7555 4.7590 4.75 4.75% 4.7533 
86 Cities. 154 Cities 35 Cities 155 Cities. 162 Cities 154 Cities. Paris éedoes 5.775 5 17% 5.77 5.78 5.68 5.8556 5.88 5.89%, 
$29,390,541 $76,053,463 44,759 $116,969,714 $65,541,223 $06,879,914 MG _cécnacces dua mA os aa on 73.00 66.25 69.8744 69.18% 
Switzerland ....... 4.67 4.84 4.47 4.58 4.39 5.1642 5.29% §.32 
° ° a arr 42.00 41.875 42.00% 41.875 42.25 40.18%, 40.8744 40.75 
Alien Migration ict ye ae, ae a ° ns 
DROME. cucccnsceseass 7.63 7.674 7.4714 7.52 6.8854 7.86 6.42 6.57 
, we April RusSia ...seceeses: 17.55 16.50 20.00 17.25 50.20 816.50 33.10 32.75 
a eS _— Pi ia < stris iinese —a , “ss i 1. ar 12.05 2.02 
1917. 1916. 1917. 1916. 1917 ra ke ~ gaa — | (oo cies 
Inbound ........ 11,005 30,764 10, {87 31 560 20,523 30,560 London ..... ee: ae. 1.76%, 4.76% 4.77 4.76414, 4.7635 4.7636 
Qutbound ...... 7,462 6,361 5,462 23 2,774 __ 4,082 | Paris 5.76! 5.76% 5.76 5.76% 5.67 5.87% 5.87% 5.88% 
cece £3,633 +24.403 5,025 17.746 26,478 serlin : - + 73.12% 66.37% 69.93% 69.31% 
Balance = OS —s 7 »2°S | switzerland 4.82 4.45% 4.59 ‘37. «5.15% < 3 
| Hloblamd occ. ccc coe MB. 1G 2.00 42.00}% 42.002, 42.00}]}3 40.25 40.93% 40.8114 
MEASURES OF BUSINESS ACTIVITY Do RAR: 7.62 7.664 7.46% 7.51 687% 7.85% 6.41% 6.46% 
Russia 7.65 16.75 20.10 17.50 21.20 16.75 33.30 32.65 
4 Bank Clearings SEE \cocndinénan an Pe 12.00 10.62 12.15 12.06 
Entire country estimated from complete returns from cities representing 93.6 Cost of Senay 
per cent. of the total. Percentages show changes from preceding year. Last Previous Year to Date. —Same Week.— 
The Last Week. P.C. The Week Before. P.C. Year to Date New York: Week. Week. High Low. 1916. 1915. 
1917........- $5,200,000,000 4+-27.7 $5.649,000,000 +13.9 $206,122,831,000 CE Gee acs canes detienxc 6 @3% 6 @2% 10 1% 3 G2% 2 @ly% 
1916......+.. 4,072,000,000 +43.7  4,958,000,000 +56.6 164,565,S898,492 Time loans, 60-90 days........ ree 514@4 G 2% cya. 3 @2t 
; , F , Six months Ccecees . 10 OFS 5%@5 6 2% 3443 
n P . Commerc. discounts,4-6 mos ‘BY@5 54a5% 514 3 334314 
Gross Railroad Earnings Other cities: By Telegraph to The Annalist 
Fourth Week Third Week Second Week Month of Jan. 1 Commercial discounts, 4 to 6 months’ bank rates: ] " il 
in August. in August. in August. June. to June 30. | ng COR CCRAES REELS SNES ORS 5 on oo = Bu . asi pin ~~ 
. -- OO Bs s MIE ccucuéeseecess ac on 6a oe 5 He 1 Y4@3 16% 
15 Roads 26 Roads. °6 Roads. 175 Roads 9 27 Miles. Chica oe 5 5 ; - 44@4 ” 44@31 
1917 ....... $10,596,023 $10,094,302 $9,524,610 $336,836,108 $1 830, 125,043 ih a NaS SA Is TEED oe ee : Py re — 
1916... ... 9,461,358 8,923,500 8 478.659 288,535,656  1,693,630,656 Comparison of the Week’s Commercial Failures (Dun’s) 
—7 4 - — = or : 5) Zz, Week Ended Week Ended Week Ended Week Ended Week Ended 
. ‘ 2 +§$ § ‘ , 452 ¢ 94,3 > . as “ ’ x © 
Gain or loss. +$1,154,665 $1,170,802 $1,040,901 $45,. mA i0< $196, 494,387 | Sept. 6, 1917. Sept. 7, 1916. Sept. 9, 1915. Sept. 10, 1914. Sept. 11, 1913. 
+11.9% +13.1% 12.3% 16.6% +12.06% To- Over To- Over To- Over To- Over To- Over 
. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
The Car Supply ERE RO NET 46 81 27 91 40 100 40 125 53 
} South ...cee-s acisee ae 8 68 16 98 18 85 22 71 2 
Net sur- Aug. 1, June 30, — Nearest Report to Aug. 1. -——————-—- ; West ....ccccoceess 51 22 62 17 38 2 64 23 54 20 
plus of all 1917. 1917. 1916. 1915. 1914. 1913 1912. 1911. 1910. | Paiiie ..3.<cavdesss Oe 7 32 9 47 14 39 9 28 12 
reight cars..*33,776 *77,G82 9,762 265,364 196,665 58,455 56,510 128,091 102,781 | — _ —— oe —_— — ossm» ouas i 
’ - “te ’ ' |} United States ...... 216 &3 243 69 274 st 288 4 278 106 
oom Gharinge. Canad 15 10 17 7 42 15 49 27 27 3 
AMNAGA .scceceseeee “ ‘ “ a - > 
OUR FOREIGN TRADE Failures by Months 
——— August —_—_—_——-Eight Months.——-————- 
“ae pula’ th 1917. 1916. 1917. 1916. 1915. 
ee ee ma a Month wae | Number ....... dabei 1,149 1,394 9,774 2,156 15,874 
1917. 1916 191%. 1916. Liabilities ........-...-$18,085,207 $20,128,709 $130,046,996 $143,047,368  $225,255,990 
Exports ..........$574,000,000 $445,000, 000 $3,664,000 000 $2,905, 334 507 
, rect ‘ ‘ea al 
Imports ......... 226,000,000 182,722,988 1,779,000,000 1,469,000,000 | WEEK’S PRICES OF BASIC COMMODITIES 
Excess of exports.$148,000,000 $262,277 ,062 $1,8S85,000,000 "$1,436,334,% 7 Current Range Mean Mean price of 
} Minimum 1917. Price other years. 
, } Price. High. Low. 1917. 1916. 1915. 
Gold Movement at the Port of New York | Copper: Lake apot, per Ib............ $0.27 $0.37 $0.2725 $0.32125 $0.2866 $1775 
|} Cotton: Spot, middling upland, Ib..... .2120 -28 .1430 -2115 .16073 -10825 
Last Previous Same Week ——Year to Date.—— | Hemlock: Base price pe: 1,000 feet...29.50 29.5 25.00 27.25 24.25 23.00 
Week Week. Last Year. +1917. 1916. Hides: Packer, No. 1, Native, Ib.....  .3% 34 .29 .3150 275 .22875 
TRBMOTtS ccccccce Peccece S sexee $51,520 $27,009,727 $52,695,019 | Petroleum: Pa. crude at well, bbl... 3.50 3.50 5 3.175 2.50 1.75 
ELE Ae | Vee 309.371 3.247.314 48,737,804 | Pig iron: Bessemer, at Pitts., per ton.51.95 57.95 95 46.5 30.325 17.50 
oun . . ——- ates oe a —7x } Rubber: Up-river, fine, per lb........ .69 -86 .6750 -7675 .8120 -7150 
Excess ofexports. .----. sess $297,851 24,762,413 $3,957,215 | six: Raw, Italian, classical, per Ib... 7.30 $4 6.30 6.80 5.828 4.15 







30 
*Figures withheld by order of the Traasury Departinent. *tTo March 10. tEx- | Steel billets at Pittsburgh, per ton... 80.00 100.00 60.00 980.00 46.04 25.25 
cess of imports. | Wool: Ohio X, per 1D. .cccccccceseceee 033 73 37 6S 3T -27% 
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Actual Condition Statements of the Federal Reserve Banl Sept. 7 


allas San Frar 











Boston. New York. Philadelphia Cleveland. Richmond. Atlanta. Chicago. L 

RESOURCES Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. § Dist. 11. Dist. 1: 
Total gold held } 

banks ”. $41,109,000 $371,796,000 $47,000,000 yess $39,087 000 $9,855,000 = $118,602,000 $51,42 22,898,000 
Total gold — reser es 65,214,000 569,945,000 77.887 000 114,905,000 50,566,000 34,748,000 197,681,000 4s (x 4,930,000 
Total reserve 69,021,000  —s an ca cae Spotl 79,030,060 115,252,000 50,696,000 30,101,000 201,017,000 $0), TG4, Um 1,790,000 
Bills discount ed and 

bought. . » $2,641,000 110,724,000 33,766,000 15,546,009 7,576,000 $1,267.000 15,8 409,000 17,017 
Total gross deposi ts 93,293,000 529,098,000 103,917 QUO 1 34,404,000 $2,280,000 188,240,000) a2) y 7,377,000 65,191 





ral Reserve Agenta. 





By Telegraph te 


Federal Reserve Bank Statement Week Ended = Bank Clearings  ™,ceer27 


Saturday, Sept. 










































































, ee statement of the twelve Federal Reserve Banks compares as Contras . Tear. te, aii 
ollows: Reserve cities: 1917 917. 1916. 
RESOURCES ie a SEPT Eee $3,1211,00 202,686 $99,934,475, 679 
Last Week. Previous Week. Year Ago. | ¢ rere $07.4 7.005.550 13,367,381. 
Gold coin and certificates in vault... $414,433,000 $416,797,000 $248,846,000 ea 107,98 s\ 3,441,319,402 
Gold settlement fund............... 395,853,000 ‘ 118,950,000 | ; — eer 
Gold with foreign agen 52,500,000 §2 500, a =—s(i(iéi hs Wc Oi a 3C. R. cities $5,026,004, ¢ 4,533 $116,743,176,691 
a ok =” ncrease .... ‘ 24 80, 
Total gold held by banks........ $ 2, 786,04 000 $85 03,234,000 $367,796,000 | Other Federal Reserve citte 
Gold with Federal Reserve agents... 494,779,000 193,185,000 181,029,000 | Atlanta ...... ate : $2 281,592 $558,S04,444 
Gold redemption fund.............. 7,218,000 7,079,000 1,854,000 eer LSS. (65 29,467 7,045,464,524 
Pee 2 ae : Eee rome Cleveland ...... ; 6O,58t $47,680,682 1,504,872 
Total mold reserve: ....cscccccss $1, 364. 783 000 $1,353,498,000 $550, 709,000 | Kansas City, Mo.. ‘ ] 16M), Ht 146,517 3,028,241.756 
Legal tender notes, silver, &c...... 50,608,000 52,610,000 27,487,000 | Minneapolis ay 109.500 903.736 
ile ete ——_ eocesesasieiceeeias PTREERGGIINIR occ ccccccs 81,752 $9,843,439 8,391,130,848 
Total reserve $1, 106.1 108 000 $578, 196,000 Richmond ........ rr 24,89 156,394 569,396,099 
> ae os —_————— | San Francisco ....... 85,051,4 125,343 2,185,248, 222 
Bills discounted—members.......... ~ $168, °17, 000 $147,315,000 $27, 527,000 - - ——-- . 
Bills bought in open market........ 199,000 154,591,000 79,808,000 Total 8 cities.. weeee $827,91 {72,934  $24,186,995,05€ 
pn en SSS mi . ame Increase iS. 9 
Total bills on hand........ seeee $341,416,000 — $301,906,000 .......... _ : : ween ——— 
U. 8S. long-term securities.......... 45,394,000 15,406,000 45,954,000 | — Ze cities, $4.45 7,467 —$140,930,171,749 
U. S. short-term securities..... aan 42,441,000 32,521,000 9,055,000 ee ones Asante im 
DEGREES WOFTEDLE. «6.26 ccccecces 204,000 1,230,000 21,166,000 | Other cities: 
ey oe “ - - - ee rere $57 096,225 $1.528 381 00% 
Total earning assets............ $429,455,000 $251 06: $183,510,000 | Buffalo s eae 14 , 191.624 ~—— 090 200 
Due from Fed. Res. Banks—net.... 12,036,000 10, 23: 26,706,000 | Cinéginnat!. ......... 7957 79 924 1.160.199 200 
a re ee 216,960,000 yO eee Columbus, Ohio ..... 0 1000 "ne 6 15 
Total deductions from gross dep. $228,996,000 ~ $270,417,000 ~~ $28,706,000 moet’ teeeeee . vee 1%, 28 346 
i i etro eee eee ee ee oe 40,967 nO Of 
Five p. c. redemption fund against | Indianapolis 49 O8 ~ 
Federal Reserve Bank notes...... 500,000 500,000 184,000 | Los Angeles Steeeseess oe 2 058,050 
All other resources............. see 372,000 293,000 3,403,000 | Louisville .............. 1 t 22 470 
Total resources........++se. . ..$2,074,714,000 $2,058,381,000 $794,299,000 | Milwaukee ........ ove pe 0,682 
5 New Orleans ....... 27,88 $74,873 
LIABILITIES a ere 10,991.72: 69,114 809,618,402 
Last Week. Previous Week. bn ar Ago Pittsburgh ...... een 60,277 31,085 2 251,985,248 
Capital paid in..... buddies Bune ews $59,256,000 $58,904,000 $55, 406 ,000 Providence ..... ; : 7. 792,70 0,342,200 336,146,800 
Government deposits..............- 39,926,000 154,358,000 St. Paul ° ‘ 15,876,1 215,062 497,760,642 
Due to members—reserve account.. 1,138,542,000 1,069,S04,000 Seattle ......e...-0e-+e. 19,521,4 206,145 495,607,289 
Due to non-mem. bank: , Clearing act. 52,339,000 23,903,000 Washington ...... . ses 5, 100,098 520,426,121 
ae ene 5 2 ss ; eae 8 E 
ollection ite 154,112,000 140,278,000 sw... ee | Total 17 cities...... $425,064,4 3,555 $13,466,903,912 
34 he —eeere ang a ee “a Increase ....... 28 17.3% 
Total gross deposits............ $1, 384.9) 919,000 $1,393,343,000 $558,461,000 
Fed. Res. notes in actual circulation. 621,299,000 587,915,000 177,781,000 | Total 28 cities..... . $4,878,978 ‘ 21.022 $154,397,07 9} 
Federal Reserve Bank nutes in circu- | Increase ... 28.1 26.3% 
eS re 6,894,000 6,023,000 2? 334,000 *Five days in most 
All other liabilities, including foreign 
Gevernmoent credits. .......0cccas 2,346,000 12,196,000 a0 {,- ~=—S ae — 
Seis. DatMiled.. 5. «0 o20ccnaend $2,074,714,000 $2,058,381,000 $794,299,000 é 
Gold res. ag’t net deposit liabil itles : 74.6% 75.2% 69.5% | Actual Condition learin J He Lise Saturday, Sept. 
Gold and lawful money reserve ag’st : e ee jee a 
net deposit liabilities............. T9.9% 79.9% 74.6% | Ban atk nvers, Week's Chg. 
Gold reserve against F. R. notes in ee, ee ee $ 8,000 
mctual circulation, .....scsccccecs SO.8% 85.1% 102.9% | GOld .....-eeeeereeeeeen 099,000 — 
MR hc 2 P95. we 127 922.000 
Sa es 6s —— Legal tender ....... "19,8 x 22,728,000 + 
Clea in He B k A Fi National bank notes and Fed 
ri g ouse anKks— verage tqgures eral Reserve notes.... .— *10,992,08 $,421,000 
Loans. Deposits. Cash Res. Loans. Depot Cash Rea Cash or plate banks wi “pring pt peepee 
*1917.$2,749,906,000 $2,647,927,000 $29,277,000 1911. .$1,354,988,000 $1. 383,624,000 $368,465,000 | Reserve with depositaries porting rade €71,080,000 
#1916. 2,257,605,000 2,371,023,000 318,518,000 1910.. 1,261,787,000 1.276.478, 100 248.96 Surplus reserve ... 70,84 87 097,430 
*1915. 1,887,965,000 2,095,821,000 421,076,000 1909.. 1.348,305,200 1/381,329.300 351,801,500 | Net demand deposits. ....... 2,570,036,00 4 SE2, 278,009 
1914.. 1,546,872,000 1,444;439,000 328,646,000 1908.. 1,322,730,500 1,420,061,900 407,008,300 | Net time deposits... een 296,874,000 
1913.. 1,373,184,000 1,362,332,000 344,486,000 1907.. 1,088,972,200 1,044,852,400 268,131,800 | National bank cir ulation... 331,460,000 ned 
1912.. 1,366,572,000 1,368,560,000 342,954,009 1906.. 1,051,774,100 1,014,214,100 246,975,600 *Cash in vault of members of F* counted as reserve 
$78,266,000. 7U. S. deposits deducted, $1 





*Figures affected by change to new system. 
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Stocks | 


NE of the rules in the Primer of Speculation 

is to buy stocks when every one tells you not to. 
Like most rules, it cannot always be followed with 
safety. There have been ten days now with hardly 
a rift of light in the gloom that has hung over the 
brokerage district. If the trader wanted contrary 
advice on which to pick up stocks he could have 
obtained a full supply around any ticker. Having 
bought them, he would have seen a loss written up 
against him within a few hours, unless by rare 
chance he selected the moment when his stock was 
selling at the bottom of the day’s decline. 

For stocks have been sagging lower and lower, 
with the rallies shortlived and and far be 
tween. They look cheap now, but they looked cheap 
ten days ago. There has seldom been such unanim 
ity of opinion to the cffect that prices are not going 
higher. A customer would hardly have been al- 
lowed to buy stocks for a turn if he wanted to, 
although brokers conceded that they might prove 
good investments for a long period. The depressed 
feeling was intensified by the appearance last week 
of certificates of railroad issues which had been 
put away years ago by wealthy investors, as they 
thought, permanently. The belief grew that big 
insiders saw the handwriting on the wall and were 
throwing over their stocks at a sacrifice. 

It may be that wealthy investors are liquidating 
their stocks. With the outlook for the new scale 
of income taxes a rich man might just as well hold 
tax exempt municipal bonds as higher yield stocks, 
on which he takes all risks for a net return not ap 
preciably greater after the tax deductions. The 
less important investor is confronted by the prob- 
lem of what he will do with his money if he takes 
it out of standard issues. To him the exempt 
bonds are not attractive, owing to their price, and 
he is by no means sure that he will be able to rein- 
vest in stock at lower levels. 

The market has seemed to be scraping the bot- 
tom on one or more occasions recently, only to 
prove still weaker within a few days. The condi- 
tions upon which convictions are based undergo 
radical changes without warning. No sooner has 
a trader taken account of all of the developments 
in sight than they are al! dwarfed by a new and 
unlooked-for contingency. That explains, about as 
wéll as anything else, why the market has under 
gone downward revision after discounting all of the 
bad news in sight. It adjusts itself to a set of 
premises only to have an entirely new set supersede 
the old. 

A prominent banker who never pauses by the 
ticker that stands in one of his offices said some 
time ago that the situation was unhealthy because 
it did not grow either worse or better. It just ran 
along under the constant threat of trouble. This 
banker is responsible for the finances of a number 
of corporations, and he had in mind conditions 
which prevented any of them from borrowing new 
money except for the most necessary purposes. 

At home the disturbing elements are the new 
taxation plans and the matter of price fixing; 
abroad, the moral and physical support Germany 
is gaining from the successive Russian defeats, 
The hope of an early peace has been stifled. Busi- 
ness men are worried over the double threat of 
prices arbitrarily reduced, and taxes materially in- 
creased. No enterprise can stand still for long; 
it is either growing and consuming new capital or 
it is losing ground. Under prevailing conditions 
bankers will not finance further expansion. The 
corporations cannot use their working capital for 
new construction and the rates they have to pay on 
security issues are so high as to discourage borrow- 
ing. In some instances concerns which have been 
running to capacity are seriously embarrassed to 
know whence money is coming to pay the Govern- 
ment its share of the earnings shown on the books 
but not represented by cash in banks. 

The Government is competing with private en- 
terprises for funds, and it is in much better posi 
tion to attract them. It is expected that an offer- 
ing of three billions more of the Liberty Bonds 
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will be made on the first of next month, and other 
issues must follow that. Government demands 
must monopolize the investment market, leaving 
only limited opportunities for corporation borrow- 
ing. Sooner or later the Treasury officials will 
take cognizance of the situation, and relief will be 
afforded, but in the meantime the stock market 
flounders around in the midst of many perplexi- 
ties. 


In the Market Place 


T is one of the ironies of the war that this coun- 
try greatest corn 
crop in the year that it has decreed that no more 


should be blessed with its 


corn shall go into the making of whisky. But the 
farmer is not entitled to sympathy. Ordinary 
cracked corn suitable for Plymouth Rocks and 


White Leghorns is selling at 5 cents a pound, or 
approximately five times what the poultry raiser 
used to consider a fairly high price. 

VERYTHING that is not held down by regula- 

tion is rising in price these days. The humble 
Chinaman, discovering that the linen collars jumped 
from two-for-a-quarter to fifteen cents straight, 
and then on to two-for-thirty-five without ending 
the custom of wearing collars, advanced his price 
of laundering them. He is imitative—as much so 
as millions of Americans who raised the 
prices of their commodities because others did it. 
A MAN returning with his bundle of laundry and 

pondering on the“increase in its cost might 

easily be led to the conclusion that it would be a 
wise thing to sell his securities on the morrow. The 
longer the war goes on the higher the cost of money 
is going to be. It is much higher already than it 
was seven months ago, because the United States 
Government, with the best credit in the world, is 
raising its own bid for loans from 3% per cent. to 
4 per cent. There was a time when a reasonably 
safe 5 per cent. dividend made the issue carrying 
it worth par; the trader rates it as worth 
between 70 and 80. The highest class bonds have 
declined from 10 to 20 points, not because holders 
doubt their safety, but because their return has a 
lessened buying power. If the wealthy Bethlehem 
Steel Corporation has to pay 10 per cent. for its 
money, what will a reorganized railroad pay? 


have 


now 


LITTLE group in the private office of a promi- 

nent investment house was talking about the 
markets and the war, and the length of the war. 
One of the men said emphatically that fighting 
would go on for nearly three years more. That 
made the senior partner thoughtful. “If I believed 
that I should close the shop tomorrow,” he said. 





NATIONAL banker whose standing is so high 

that men go to him to learn his views before 
making up their own minds grasps at every bit of 
evidence bearing on the probable duration of the 
struggle. “ My judgment tells me that the war 
may go on for the next six years,” he said. “ My 
intuition says nearer six months. There is every- 
thing in the news to substantiate my judgment, 
but I rather bet on the intuition.” 





A’ one of the last annual meetings of the New 
Haven over which he presided Charles S. Mel- 
len was addressed by a timorous stockholder who 
had heard disquieting whispers of the road’s finan- 
cial condition. He wanted to know if it were true 
that the 8 per cent. dividend might have to be cut 
to 6 per cent. Said the President: “As far ahead 
as any mortal can see there is nothing to support 
such a fear. I regard the New Haven’s dividend 
as fixed and certain for years to come.” His 
judgment on that point did not stand the test of 
time. 

EXICO’S silver dollar is worth more dead than 

alive. 

HE industries of the United States are going to 

be conducted more scientifically in.the future 
than they have in the past, according to the obser- 
vations of the Industrial Service Department of 
the National City Bank. In the years to come there 
will not be so many indUStries growing up at ran- 
dom, nor will they be conducted so much by “ the 
rule-of-thumb.” 

The location of industries hereafter will be 
selected more carefully. Standardization will be 
effected in methods, and greater consideration will 
be given to the relation of employers and em- 
ployes. While much progress already has been 
made in these directions it is found there is still 
room for great improvement. One of the most com- 
mon faults of American industries is their lack of 
cost-keeping systems, says the City Bank Bulletin. 











Bonds 


AST week’s news of outstanding importance 
was the semi-official report from Washington 
that the new war loan was to be offered in Octeber. 
Indications are that this installment will be for 
3,000,000,000 and that the bonds will bear interest 
at 4 per cent. and be subject to the super-taxes and 
inheritance taxes. Wall Street accepted the infor- 
mation with singular apathy. Prices of mortgage 
securities, with a declining stock market, continued 
depressed, with many concessions new low 
levels, but liquidation was stemmed toward the end 
of the week. 

In considering the amount of liquidation which 
is likely to come from savings banks, in order to 
take care of withdrawals of depositors subscribing 
to the new war loan, it is well to look into the 
figures covering the last two years of war, as shown 
by the savings banks reports in Canada and of the 
joint stock banks in England. Both Canada and 
England have issued war loans at rates highly com- 
petitive with deposit rates paid in their own savings 
institutions, but the facts show that the only effect 
thus far has been to hold deposits at a standstill in- 
stead of allowing the normal annual growth. Se- 
rious withdrawals have nowhere been evident. War 
bonds have been bought out of current savings, and 
deposits have been held untouched as a liquid re- 
serve. 

The early effect of the announced 4 per cent. 
issue on Liberty bonds was to bring about a small 
rush of selling, which carried the price from 99.84 to 
a low of 99.60. From this they gradually recov- 
ered all and more of the loss, closing the week 
around 99.90. 

All new business continues in Out of 
an aggregate of $162,000,000 of August financing 
$106,500,000 was in notes, and the week’s new issues 
were paper of similar class. A $20,000,000 issue 
of Sinclair Oil and Refining Corporation 7 per cent. 
notes, due in 1920, was offered at 10214. A small 
issue of $2,000,000 American Gas Company two- 
year 6 per cent. notes was placed in and about Phil- 
adelphia at 98 without public offering, and the 
$4,000,000 Seaboard Air Line two-year 6 per cent. 
notes were offered at 98, a 7 per cent. yield. 

Foreign Government issues as a class sold off, 
with a continued weakness in the Russians, on the 
decline of ruble exchange to a new low, 62 per cent, 
below normal. American Foreign Security 5s lost 
a quarter on about a dozen sales, closing at 95. 
Anglo-French 5s, which opened at ‘93, sold as low 
as 92% on Friday, and French cities, at below 94, 
were close up to a 10 per cent. yield. French Gov- 
ernment temporary 5s, after selling at 96%, made 
a price of 97, while the majority of the United 
Kingdoms of all classes lost an eighth to a quarter. 

Mortgage rails, convertibles, and the secdond- 
grade issues were all under pressure. New York 
Central 6s sold as low as 97%, recovered to 99, 
and closed around 9814. The 4s of 1934 touched 85 
and the general 3%s 76%, after selling as low as 
76%. B. Q. joints, short as they are, sold as low 
as 95%, while the generals sold at 8544. The Iowa 
Division 4s sold at 98% and the Illinois Division 4s 
at 90, a strong indication of what the rate per 
mile means to the buyer. Baltimore & Ohio 
prior lien 344s sold at 90%, the gold 4s at 84%, 
and the convertible 4%s at 84, three-eighths 
off from the opening. Toledo, St. Louis & Western 
4s sold off 2% points, and United States Rubber 5s 
cropped steadily to 82%, recovering’ to 83%. Mis- 
souri Pacific general 4s held between 66% and 67 
and the first refunding 5s at 93%. 

Chile Copper 6s sold between 82 and 83. The 
syndicate which underwrote the $35,000,000 issue 
has but recently been dissolved, and it fell to the 
lot of the members to take up 95 per cent. of the 
issue, nearly paralleling what happened in the 
case of the recent issue of United States Rubbers. 
Interborough 5s were irregular, selling up to 89 
and down to 88, with a recovery of about three- 
quarters of the loss. interborough-Metropolitan 
4%s were inactive and held around 62. Midvale 
Steels were off a quarter, and about the same loss 
was shown on United States Steel sinking fund 5s. 

All activity in municipals seems to be confined 
to the new issues. The $1,000,000 Peirce County 
loan sold last week is reported over half mar- 
keted, and the $1,750,000 California State highway 
4%4s about one-third resold. The principal issue 
of the week was the $1,500,000 City of Portland 
(Ore.) sixteen-year-average 4% per cent. loan. In 
spite of the uncertainties of the times, there were 
about six bidders, the successful syndicate buying 
the bonds at 95.29, with the second bidder at 95.12. 
This loan was reoffered on a 4% per cent. basis, 
and over half sold during the first twenty-four 
hours. Call money held through the week around 
G per cent., and the prices as obtained for short- 
time city paper ruled a trifle lower. 
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notes. 
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Range for Range Amount La 
Year 1916 ——for Year 1917— STOCKS Capital Divide vy Paid Per Pe- Net —s 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. Higit. Low. Last. Change, ; re ee als 
98% 93% 96% Jan. 27 92 May 38 ACME TEA CO. Ist pf.. 2,750,000 Aug. 31,"17 1% Q ..  .. fF itl sburgh rs —“ 
15414 1824 140 Jan. 8 110 Apr. 34% Adams Express....... 12,000,000 Sep. 1,°17 114 Q } at ° 
14 18% Jan. 9 12 Sep. 4 Advance Rumely ......... 12,119,400 ........ AS a 12 12 
S7% Jan. 5 26% July 18 Advance Rumely pf....... 11,528,600 ..... Fs oa _ ; ~ S 
80 Jan. 25 6O Aug. 31 Ajax Rubber ($50)...... . 7,100,000 June 15, "17 $1.50 = «Q G4 60% 5 1 . et 
11% Jan. 4 #°, Sep. S Alaska Gold Mines ($10). 7,500,000 a rE an ; 5 4% ’ OW, LA Le ~ 
8% Mar. 26 3% Sep. 7 Alaska Jun. Gold M.($10) 13,967,330 ........ ae : 7 3% 3% tim = (14 1% + (% 
: May 31 20's Feb. 3 Allis-Chalmers Mfg........ 25,950,400 are ei in "94% 48 41914 a 
86% Mar.10 79% Feb. 3 Allis-Chalmers Mfg. pf.. 16,469,400 July 16,’17 i214, Q 811 S114 07 07 
954% May 2 83 Feb. 3 Amer. Agricultura! Chem.. 18,430,900 July 16,'17 1% Q tH &9 65% 165% 
103% Jan. 24 985 Feb. 10 Amer. Agri. Chem. pf..... 27,647,200 July 16,'17 1% 4 997 29 “9 ‘ ) 3!) % 
538% Jan. 6 47 ig. 25 Amer. Bank Note pf. ($50) 4,495,700 July 2,°17 1% Q } 47 61% =~ 41% 
10214 Feb. 15 81 Feb. 1 American Beet Sugar Co 15,000,000 July (1, °17 2 Q 8614 s1 an 26 29 ol 
98 Jan. 24 90 Sep. 7 Amer. Beet Sugar Co. pf.. 5,000,000 July 2, '17 114 Q rT) ow 90 { 20 
103 Jan. 4 100 July 9 Amer. Brake Shoe & Fdy. 4,600,000 June 56, '17 1% Q 101 06 
200 Juneill i76 Apr. 10 Am. Brake Shoe & Fdy.pf. 5,000,000 June 36, ’17 79 Q i IND 2 235 o 
57% Mar.29 36 Feb. 3 American Can Co . 33,¢ : 43 BS 12 13 
11M%4 June 6 103 May 9% American Can Co. pf.... 3 Sle ) 108%, 106 108 1 
l 80°, June 26 57 Feb. 3% American Car & Foundry. 30,000,000 July 2,°17 72 Q 71% =Y% 71 23, , 12 ri 123% . 
119% 115% 118% May 28 5 Sep. 7 Amer. Car & Foundry pf.. 30,000000 July 2,'17 1% ; 113% 112% 112% 316 ' 99 
86% 35 48 May 5 36 Jan. 2 American Coal ($25)..... 2,088,000 Sep. 1, '17 5 : ed $2 , eee” Vag 
58144 4814 50% Jan. 5 30 Sep. 8 American Cotton Oil Co.... 20,237,100 Sep. 1, '17 1 Q 35 30 20 $ ; 5 ” 
102 98 101% Jan. 9 92 May 10 Amer. Cetton Oi} Co. pf... 10,198,600 June 1,’17 3 Q i 95 we: p 
140% 123 128% Jan. 22 90 July 3 American Express........ 18,000,000 July 2, °17 $1.50 95 95 e as be 
20% 8% 17% Mar.29 10 Feb. 2 Amer. Hide & Leather Co. 11,274,100 ........  .. 11%, 12% ar aa aes 
84% 45 7 Jan. 4 i2 July -19 Amer. Hide & L. Co. pf. 12,548,300 Feb. 15,’17 2% 58 8 ~ ved a 
ee os 16% Aug. 6 S% July 9 American Ice.......... as | apace eae - . 127% 12 1814 Vy 
55 0« July 11 47 Sep. 6 American Ice pf...... .. 14,920,200 July 25, °17 1% Q 47 47 27% 29 2 
at re 62% Aug. 9 2 Aug. 31 Amer. International Corp.. 49,000,000 June 30,17 Tic Q 52 i , 2 i 
27% 17% 29% Aug. 7 15% Feb. 3 American Linseed Co 16,750,000 Se ears ie 333 23% 1 11 
62% 38% 64% Aug. 6 48 Feb. 3 American Linseed Co. pf 16,750,000 July 1, '17 1% Ss 5S a0 . « 4 
98%, 58 82% Jan. 4 57, Sep. 4 American Locomotive Co.. 25,000,000 July 5, '17 1% Q 61 il 11 4 
109 9914 106% Jan. 20 102 May 4 Aimer. Locomotive Co. pf 25,000,000 July 21, '17 1% Q 1021 Of 107 % 
* 19% Mar. 30 814 May 14 American Malting : 640,500 ‘nee ‘ie 12 ; iW " 
a is 71% July 28 54 May 14 American Malting Ist pl 8,406,200 Aug. 1, '17 1% 6414 Mi 3 
125% 88% 112% June 2 0) Sep 4 Amer. Smelting & Ref. Co. 60,998,000 June 15, '17 1% Q 04 : 3 
1181, 109% 117% Jan. 19 109 Sep. 4 Amer. Smelt. & R. Co. pf 00,000,000 Sep. 1, 7°17 1% Q 109 
102 91% 102% Mar.10 519 Sey 7 American Smelters pf. A 16,246,400 July 2,°17 DQ Q { 9514 95) x 
97% 84% 90% Jan. Sl 90% May 25 Ainerican Smelters pf. B 18,875,200 July 2, °17 1% W : Rye "1 a 7 aes a. 
*: 97% Mar. 23 90 . Se; G Am. Smeit. pf. LB. receipts 11,124,800 i coves 90 ©) 90 - Be a is ae 
130 142 Feb. 16 12042 May 5 Ame an Snuff 11,000,000 July 2, °17 3 Q : he 1 
106 104%, Apr. 5 985% June 27 American Snuff pf 3,052,800 July 2,°17 1% Q 91 
44 75% June 8 1 Feb. 3 American Steel Found 15,708,900 June 30, 17 1% Q 694% 61 Us 
104 126% June 9 104%, Feb. 3 American Sugar Ref. Co 15,000,000 July 2, °17 1% Q 11144 106 100 > > weirs ‘ 
115% 121% Jan. 25 115 Aug. 28 Amer. Sugar Ref. Co f $5,000,000 July 2, 17 1% Q 110 H ie 8A By 
4 .. 56% Aug. 11 30 y 26 Am. Sumatra Tobacco 00,000 Aug. 15,°17 1 5% 42 15 ( ath I5ROS.& GO 
68 60% G66 Mar. 22 09 American Tel. & Cabl ; 1,000,600 Sep. 1, ‘17 1% Q ) y 
134144 12314 128% Jan. 24 115 Am. Telephone & Tel. ¢ 96,479,400 Jury 16,17 14% 118%, 11515 11 i Philade!phkia 
oa éa 94 Aug. 15 921, >A: T. & T. s. rs., 3d in. pd ‘ teeters ne n Exchanges 
229% 188 220 Mar. 12 Apr. 21 American Tobacco Co 40,242,400 Sep. 1,°1% is) 2 17h, 14 15 
113 105% iS . Amer. Tobacco Co. pf. new 51,978,700 July 2, °17 1% &) lol 100 LOO 1 
58% 37 8 374g Feb. 3 American Woolen Co 20,000,000 Juiy 16, °17 14% Q 48 44%, $7 : ’ 
102 §2 9 94 Feb 3 American Woolen Co. pf $26,400 July 16, °17 1% Q 16 9 “u nhes Keep U5 
76% 11 10 a! Se] 5 Amer. Writing l’aper pf.. 12,500,000 Apr le > 1 xe 4 2g 0 ith the various * 
97% 29% 26 15s = Aug. 29 Am. Zine, L. & Smelt.($25) 4,828,000 May 1, '17 $1.00 . 18%, 17% 18 1 ighout the coun- 
87 50% a o3 Aug. 31 Am. Zinc, L. & S. pf. ($25). 2,414,000 Aug. 1, °17 $1.50 Q Dt 53 4 1 able us to give 
10535 i7 2h 43, Sep 4 Anaconda Cop. M.Co.($50)116,562,500 Aug. 27, '17 2 Q TO% G44 70 rate quotations 
8 2% 14 4% June 27 Assets Realization Co.... 4,990,000 Oct. 1,’°13 1 od - : 2% and bonds. 
28 21 3 12 Apr. 25 Associated Dry Goods... 13,620,500 Ce Ne - os . 15 
75 65 4 51% June 4 Associa. Dry Goods Ist pf. 15,180,500 ieida keke is és - oe is 
4914 49% 12 J Aug. 17 Associa. Dry Goods 2d pf.. 6,522,800 oe a su oe ca a) 
q7 62 8% - 2 57 May 10 Agsociated Oil............ 40,000,000 July 16, °17 1% Q 61, WW 0 14 p ke a specialty of 
108% 100% 107% Jan. S 95 Sep. 5 Atch. Topeka & Santa Fe.220,007,000 Sep. 1,'°17 1% Q 98, 9614 1% y and Motor 
102 98% 100% Feb. 1 95 Aug. 22 Atch., Top. & Santa Fe pf.124,199,470 Aug. 1,'17 2% SA 96 95 95% 
18% 11% 17% Apr. 18 13% Feb. 3 Atlanta, Birm. & Atlantic. 30,000,000 ........ oe “ce ie 141, 
126 106% 119 Jan. 4 107% July 2 Atlantic Coast Line 37,508,000 July 10,'17 3% SA _ 108 108 a... 6 10K ephone 3680 John 
147% SS 121% Jan. 16 S89 Feb. 24 At., Guif & W. 1. S.S. Co.. 14,463,400 Feb. 1, ’17 5 SA 101% % N54 2% 15,40 
73% G0% 66 Jan. 4 St Feb. 8 At., Guif & W.I. S.S.Co.pf. 14,979,900 July 2, °17 $1.25 Q 61% 59% 5914 2 1,500! 34 Pine Street 1338 Chestnut Si. 
SS a oii =e Ri 5 IN Ee ve acs le a NI. >: 
118% 52 76% July 2 43 Feb. 3 FPALDWIN LOCO. W’KS 20,000,000 Jan. 1°15 1 .. 61%: 55 SOK 41% — 32,221 Philadelphia 
110 98% -102% Jan. 15 99 May 5 Zaldwin Loco.W’ks pf. 20,000,000 July 1,°17 3% SA 99 99 99 % 100 
96 81% --35 Jan. 18 65% Sep. 4 Baltimore & Ohio..:.... 152,314,800 Sep. 1,°17 2% SA 68 651, sig 1% 9,500 
80 -72% 76% Jan. 17- 67 Sep. 6 Baltimore & Ohio pf...... 60,000,000 Sep. 1,’17 2 SA 67 67 67 — 1% 200 : 
7% 3,700 | aie . 





167% 4127% 136 - Jan. 2 @ Sep. 7 Barrett-Co.......ccc00....- 15,484,700 July 2,°17 1% Q 100-° 92 we - 
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STOCKS 
1 Hi h. L re 
es. - aw, Vast. Ch’ 
10 Al&. Co. .... 6 oO +. 
35 Ar. S & Gr.. 3 35 35 pe 
40 Balt. Tube ... & 5 os) ee 
40 Calvert Bank. 90% 00% 
297 Con. Power ..110% 110 110% « 
2,931 Cosden & Co.. 10% o% o% — 
1,830 Cosden pf. ... 4% 4% > er 
HS Davis Chem 344, 3&4 3% — & 
15 Hous. Oil pf 61 io 6 de 
15 Md. Trus lu. li 102 se 
1 Mer 1 pea) 220 220 *- 
3M. & M. T RO au 80% .. 
10 MtV.C.M. pi 71 ti 7 + 
10 Poole E. & M. 79 79 7 he 
3 Penn. W. & F. 72 72 7 > 
2 Robn. Oil pf 7 7 + 1 
100 Sapulpa Ref o4 Oy a 
242 Un. Ry. & E. 274% 2 27 -1 
@ U.S. Fidelity. 10ty 104% 104% — 2 
200 A ayland Oil. pitts A 3? 1 
GG W., B. & A... DY 20 >» ° 
BONDS 
$4,000 At. Con. St 
F Ss -+ 100 1990 100 ee 
1,000 Bait. Trac. 56.100 vO lo ee 
1,000 B., S. & G. 63 90 » 90 se 
65,000 Canton Co. Ss. 97% 8755 87% ee 
6,00) C. of B. 45,°55 97 97 7 oe 
1,000 City & Sub.5a.100 0 100 ee 
1,000 Con. Gas 4%. #1 91 91 . 
10,000 Con. Coal te..16') 10 103 ee 
14,000 Con. P. notes. 97% 87% Bs oe 
4,000 « a _ Pow és, 
coe YS oso + % 
6,500 — oo oa, 
notes ooo Oe 07 97 ° 
10,000 Cosden 6s ... 94 93% . 
4,000 Elk, Corp. 6s. 97 oT —T — 
28,500 Elk. Coai 5s.. 99% 89% 90% ° 
2,000 Ga. & Ala. 5s. 07 97 97 ° 
6,000 Ga.,C. & N.5s 97% iz? 97% ce 
6,000 Kirby Lum. 68 97% 97% 8% «- 
1,000 Mt. V. notes. .1005, 100%, 100% .. 
4,000 P..W. & P. Sa Dy 91, 914, ° 
3,000 Ral. & G. 55.100 100 100 ° 
6,000 U.R.& E. : 79% 79% ° 
4,000 U.R. & E.l.49 60% 60 wo My 
1,000 W.,B. & A. Se Sy 8% By 
sTOCKs 
les. Hich. Low. 
“te Bell Teie..... 1327 137 
130 Bank of Com.183', 183% saat e 
1 Bk. of Mont..214% 214% 214) ° 
4 Bk. of N. 8..255 Pat 253 . 
685 Braz.T.,L.,&P. 39% ” TOY % 
113 Brompton 5 44 45 ad 
30 Can. C. & Fy. 30% 20 30 + % 
6 Cc. C. & Fy. pt. 66 65 66 - 
275 Can. Cement... 614% 61%+ % 
60 Can. Cem. pf. 90 ww 9 P 
4 Can. Cott. pf. 75 eG 7% — % 
20 Can.F. & F.pft.160 15S 5 ° 
85 Can. G. Elec.105%% 104 105 ° 
7 Can. Pacific..1564 155 16% 4%, 
935 Can. Stmshipl. 41%, 42% .. 
1 Can. 3. L. pf. 79 , — 1 
Carriage Fac.. 22 ee 
1,182 Civic Invest... 74% % 
232 C. Min. & Sm. 27 -—1 
= Det. Un. Ry..107 + %& 
& — Bridge. .145 -5 
20 Dm. Iron pt. 92 of 2 
6,319 Dom, Steel Cp. @, 61 62% Ys 
108 Dom. Textile... &4 Rt Bi% «s 
5& Dom. Tex. pf.101% 1015 101'4 . 
10 Laurentide ...170 17 17 | —1 
125 Laur. Power... 5i uw» Si 1 
642 Lyall Const... 64, & 4 
90 MacDonald Co. 15 14 15 +1 
G Mackay .. 81% 81% 81% 
4 Merchants k.170 169 170 2 
e++«, Molson’'s Bk..1s 183 18% 2 
6 Mont. Cottons 51 61 51 
7 M. Cottons pf.100 @ 99" Ly 
2 Mont. Telee. ..1365 145 132 
er M. Tram. deb. 75 74 74% 

210 N. 8. St. & C. 97 ot oe —2 
170 Ogilvie Mill’g.151 145 1 +6 
6 Ogilvie M. pf.112% 212", 112% . 

15 Paton Mfg.Co,124 i124 14 6-6 

1 Penmans . 7 70 70 a 
15 Penmans pf... 86 S4 84 
26 Que. Ry., L., 
mm @ PF. ...- 16 is —1 
95 Riordan Pap. .118 117% 17%—- % 
39 Royal Rank...210% 210% 210\%— \ 
10 Smart Woods. 49 49 49 
135 Shawinigan ...119, 319 119 
Spanish River 15 LS 15 ‘ 
2,490 Stl.Co. of Can. 5TH 5M OSH y 
27 Stl.Ce. of C.pf. 91 10 wy 1 
29 Toronto Ry... 75 74% T4HN— 
2 Toronto Bank.190 190 100 es 
255 Tram. Pow.. 34 3% «3 —1 
110 Way. P. & P. 54 514 v4 4 
BONDS 
95,200 Can. Cem. 6s. 97 97 97 ‘ 
4,200 Ced. Rap. 5s.. 85% 5 Lg ° 
1,000 Dom. Cott. Gs. 981, 98 as Fi 
4,000 Dom. IL. & S.5s &8 88 88 
1,000 Penmans Ss... 86 Me R6 . 
6,000 Lyall Con. 6s. 9% 92%, 92 
1,000 Ogilvie 6s, R.102% 102% 102% ‘ 
97,100 War Loan,1925 07, 97% 8T\ + & 
5,500 Do 1981 sc, 6 OS . 
083,600 Do 1987 . %% 8% 4+ K 
St. Loui 
f. Louis 
STOCKS 
Net 
Bales. Hich. Loew. Last. Ch'ge. 
23 Bank of Com .117% ‘i 17% (tes 
20 Cer’t’'d 2d pf. S®&*, B8% RAY, . 
20 Chi. Ry. Ed..110 110 110 ee 
86 Ely-Walker.. .11% 118 118 1 
10 Do pf ..107% 107% 107 ee 
10 Ham.r. Shoe.1 142 
625 Nat. Candy Ys 1 1% 
1038 Un. Rys. pf.. 21 21 Ly 
BONDS 
$200 KinlochTel.6s.102 3 102 
$8,000 Un. Rys. 4s.. 6 my ‘ 
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BALTIMORE SECURITIES 


Bought—Sold—Quoted 
GORDON P. PAINE & CO. 


Members Baltimore St.ck Exchange 


Keyser Building, Baltimore, Md. 
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Range for Range Amount Last 
Year 1916 for Year 1917. STOCKS Capital Dividend Paid Per Pe- Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent riod. High. Low. Last. Change. Sales. 
120 117% 117 Feb. 20 106% June 29 Barrett Co. pf....0..+0-.-. 6,620,300 July 16,°17 1% Q <a = 107 om moaned 
oe ee 122 June 8 10% May 4Barrett Co. sub.cfs. full pd. ....0...6 eerecese ee SA oe ee 114 os eccese 
ee ee 110 Junei18 106% May 7 Barrett Co. pf.,s. 6., f.pd. o.-ssesee evcteces oe oe ee ee 110 oe eccoce 
SX A 2 Jan. 3 % June 20 Batopilas Mining ($20)... 8,931,980 Dec. 31, ‘07 12%e oe 14% 1 144 oe 2,100 
700 415 515 Jan. 4 102% Sep. 8 Bethlehem Steel........... 14,862,000 July 2,°17 2% Q 110 my, 102% —7 1,500 
= 155144 June 14 100 Sep. 8 Beth. Steel, Class B, t.cfs. 45,000,000 July 2,’17 2% Q 108% 100 101%, —4 168,600 
186 12 i356 6Jan. 5S 100 Sep. 5S Bethlehem Steel pf........ 14,908,000 July ’ Q 10314 100 102 1 400 
&8% 81 & Jan. 4 4 May 8 Brooklyn Rapid Trans. Co. 74,520,000 July 3 Q 62 oS, 61% + 1% 2 600 
13344 126 129% Jan. 2 101% July 26 Brooklyn Union Gas...... 18,000,000 July Q 105 105 105 + 3% 100 
76 S's %T3% Junel2 61 Feb. 3 Brown Shoe ...... 5,000,000 Sep. Q " be 67 a 
102 Hd 100 Jan. 9 93% Feb. 1 Brown Shoe pf............. 3,600,000 Aug. Q ‘ En 95 cca! 
14 & 14% June 23 7% Feb. 3 Bruns. Term. & R. R. Sec. 7,000,000 ........ ; 9 St R1é, 1% 1, 
100 93 955, Jan. 9 85S May 4 Buf., Rochester & Pitts... 10,500,000 Aug. SA aie . 85 - 
114%, 1145 115 Apr. 18 °*115 Apr. 18 Buf., Roch. & Pitts. pf... 6,000,000 Aug. SA : en ee 
015, 6 125% Apr. 19 89 Jan. 8 Burns Brothers ........ 5,500,000 Aug. Q 94" BOL 92 2 1,300 
105 91% 117 Jan. 22 109% Jan. 2 Burns Brothers pf......... 1,813,900 Aug. Q 117 
121 06 100% Jan. 31 100 Jan. 2 Bush Terminal ........... 284,500 July 16,°17 5 SA pa 100 i 
3 16% 19% Jan. 29 12 July 3 Butterick Co..... eccsce 2, aT, 200 Sep. 1,°16 % Be ab a 14 ‘indus 
1054 41% 62% Jan. 26 25% Aug. 29 Butte & Superior *($20).... 2,902,700 June 30, ‘17 $2.50 Q 29% 25% 29% 2% 7,500 
ee ee 2% Aug. 21 @& Aug 9, ALIFORNIA, PACKING 338,917 sh. June 15, ‘17 650c 40u 40% + ¥Y 3,000 
42% 15 30%, Jap. 2: 16% Sep. 5 California Petroleum... 14,844,300 July 1, '13 1 oa 17% . 2 + 900 
S805, 40 624 Jan. 25 44% Sep. 4 California Petroleum pf... 12,445,500 July 1,'17 1 Q 46514 ‘ 45 — 1% 700 
ee om 84% May 31 76 Apr. 11 Calumet & Arizona ($10).. 6,424,620 June 1s,‘17 $3 RQ 79 i6 79 4- 116 600 
69 57% S5% Feb. 14 SS Feb. 14 Canada Southern.......... 15,000,000 Aug. 1, ‘17 11, SA aK. “ Bors , baad 
183% 16214 167% Mar. 23 148% Feb. 7 Canadian Pacific.......... 259,994,400 June 30,°17 2% Q DMS 158% 17 — % 9,900 
: 29 26 Mar.17 22% Aug. 7 Car., Clinchfield & Ohio. 24, 990,000 eccece ose ee 2244 ‘ 
50 50 50 Mar.14 SO Mar. 14 Carolina, Clinch. & O. pf.. pat: - 50 
90 $2 88 Jan. 16 80 July 18 Case (J. I.) Thresh. M. pf. 1% Q = : S4 = ; 
364%, Aug. 8 27 Sep. 6 Central Foundry........... 1,872,100 oe e te an 27 29%, +- 1% 200 
; 364%, Aug. 8 28 Aug. 51 Central Foundry pf........ 2 1,927,900 July 16,°17 1% @Q ‘ ; 491, ne ans 
123 49 101% Junell 7 Feb. 1Central Leather............ 39,689,500 Aug. 1,'17 #834 @Q 844%, 78, 82% — 1 14,900 
11744 108% 115% Jan. 25 1094; May 16 Central Leather pf... -- 33,297,500 July 2, ‘17 % Q 113 112 112 1% 100 
310 290 $10 Jan. 2 296% Feb. 6 Central of New Jersey..... 27,456,800 Aug. 1,°17 2 Q 2991 o. 
140%5 14) *°155 Jan. 30 °114 Sep. 6 Central South Amer. Tel.. 10,000,000 July 9,’'17 1% Q 114 a; 
ae wa 41 Feb. @ S32 Aug. 31 Cerro de Pasco Cop...(sh.) 606,666 Sep. 1, °177$1.50 a 33 2 400 
131 88 4% Mar.20 67 July 5S Chandler Motor........... 7,000,000 July 1,°17 73 Q 79 14 2,200 
7 5S 65% Jan. 3 5 May 98 Chesapeake & Ohio........ 62,793,700 June S0,'17 2 SA tn & 9,900 
24 8 21 Jan. 5 11 Sep. 4 Chicago & Alton.......... 19,537,300 Feb. 15,°10 2 11 aS 100 
33 18 264% Mar.23 21 Aug. 17 Chicago & Alton pf....... 19,567,000 Jan. 16,‘11 21 i 
es 10% Mar. 2 9 Apr. 12 Chicago & E. Ill. tr. cfs.... 1,455,900 ecesecee oe 9 
ee ee 12 Feb. 19 6 Apr. 23 Chicago & Eastern IL pf. 2,889,300 cocescce ee ies 4, we eee 
15 12% Jan. 26 5 June 6 Chi. & E. Ill pf., Ea. tr.cts 1,199,900 ...... a a Bee ae oe 
164% 11% 14% Jan. 10 9% Sep. 5 Chicago Great Western.... 37,174,200 ..... ue ae 10 9% 10 ; ” 1.000 
47% 33 41% Jan. 2 28% Sep. 8 Chicago Great Western pf...36,840,600 Oct! 2,'16 1 on 30%, 285, 2856 — % 2100 
102% 3 92 Jan. 4 62% Sep. 6 Chi., Milwaukee & St. P. 117,411,200 Sep. 1,'17 2% SA 66% 62% 63% — 21 9 2 600 
126% 12% 125% Jan. 29 10 Sep. 7Chi., Mil. & St. Paul pf..116,274,000 Sep. 1, °17 34 SA 106 105 105. oe 1 “1100 
134% 123 124% Jan. 19 104 Sep. 7 Chicago & Northwestern. .145,165,510 July 1,'17 1% Q 107 104 104 ey 2 300 
- 38% June 27 26 Sep. 5C., R. lL. & P. temp. cfs. Sesabdiads sbe00 aoe ‘ a 285, 26 3s = 13, 22000 
S4% Apr. 14 63% Sep. 5C., R. I. & P. 7% pf, t. C3. oe cece camila bit 65% 6% 6G —1 5,600 
; 71 Apr. 14 GO Aug. 22C., R. 1. & P. 6% pf., t. cs. . : oman ; : 54, 51% 52% — § 7,230 
} 49 Apr. 3 88 May 9C., RI. & P.cofd@din.pd. ......... oteccece ee . 16 ’ ie 
ne ee 7% July 14 638% July 6C.,R. 1. & P.c.ofdfull pd. ........ atedeoes as ie : 67 =  _ See 
123 114 112% Jan. 30 100 May 22 C., St. P., Minn. & Omaha. 18,556,700 Aug. 20,17 3% SA 100 ao Se 
130 131% 134% Jan. 10 130 Feb. 23 C., St. P., M. & Omaha pf. 11,259,300 Aug. 20,°17 3% SA se il il 
39% 19% 27% Mar.12 16% Sep. 5C hile Copper ($25)......... 95,000,000  ....... : Q 18 16% 17% +. 3% 10.100 
74 46% 63% Mar. 7 48% Feb. 38 Chino Copper (§25).. «+ 4,349,900 June 30, ‘17 $2.50 @Q 53% 50% SS ‘ . 2 : 2900 
525, 38 51 Jan. 11 34 Aug. 30 Cleve., Cin., Chi. & St L.. 47,056,300 Sep. 1,°'10 2 ny 34y,- 8 341 i. 200 
8 4670060 80 Jan. 29 «66 «Sep. 4 CleveayCin., C. & St. L. pf. 10,000,000 July 20,117 1% Q 6 66 66 % 100 
83 3 80% Apr. 24 80% Apr. 24 Cleveland & Pitts. ($50).... 11,243,700 Sep. 1,°17 1% Q 80%; . 
*50 Apr. 20 *50 Apr. 20 Cleveland & Pitts. special.. 17,018,350 Sep. 1,'17 1 i 0 
7 Jan. 18 64 Aug. 10 Cluett, Peabody & Co..... - 18,000,000 Aug. 1,°17 14% @Q 65 
15% Feb. 26 108 Feb. 3 Cluett, Peabody & Co. pf.. 7,000,000 July 2,°17 1% @ os i: 110 
June 7 38% Feb. 2 Colorado Fuel & Iron...... 34,235,500 July 25, % Q 45%, 43 44 1, son 
Mar.16 111 Mar. 15 Colorado Fuel & Iron pf... 2,000, 000 May 20,°17 2 Q - ¢ 112 = i 
Jan. 4 20 Feb. 10 Colorado & Southern...... 31,000,000 Dec. 31, '12. 1 0 21 pt 20% — 3 on 
“4, Jan. 9 SO Sep. 5 Colorado & Southern Ist pf. 8,500,000 Apr. “= 2 SA 50 50 i a% 100 
Mar. 17 42 Mar. 12 Colorado & Southern 2d pf. 8,500,000 Apr. 2,°17 2 SA 4214 42% 4914 — 314 100 
47% Apr. 4 34% Feb. 3 Columbia Gas & Electric... 49,965,500 Aug. 15,°17 1 Q 29% 37% 39 ova » on 
526 Jan. 4 37% Aug. 31 Computing-Tab.-Rec. Co... 10,457,300 July 10,°17 1 Q ? * art sis 
130 108% 1264 Jan. 26 109 May 9 Con. Gas, %. L. & P., Balt. 14,385,800 July 2,'17 2 Q oe 112 ? 
144% 129% 1345, Jan. 18 103 Sep. 5 Consolidated Gas.......... 99,816,500 June 15,17 1% Q 105% 103 104 — 3 2 Oi 
28% 18 21 Jan. 3 13 Sep. 7 Con. Int. Cal. Min. ($10)... 4,395,900 June 30,'17 $1 Q 13% 13 ~~ EE "900 
118% 110 113 Mar. 26 100% Feb. 17 Consol. Coal Co. of Md..... 33,445,200 July 31, ‘17 1% Q * 113 < ™ 
111 75% 108% June 30 &2% Feb. 3 Continental Can Co....... 8,000,000 July 2,°1T 1% Q 90% Per 90 es pid 
114 106 112 June 26 102% Sep. 4 Continental Can Co. pf.... 5.000,000 July 2,°17 14% @Q 1021 1021 102% me © 10 
6 54 69% Jan. 2 46% Sep. 7 Continental Ins. Co. ($25).. 10,000,000 July 10. 17 $1.50. 7 6, 46% — 23% ons 
% 13% 37% July 11 18 Feb. 2Corn Products Ref. Co.... 49,777,300 ........ 2. a 20% 2% 97 ~ 2a 
113% 8&5 112% Jan. 2 4 Sep. 4 Corn Products Ref. Co. pf. 29,826,900 Apr. 16, °17 +6 Q 961, 04 d ng "ae 3,450 
50 41 45 Feb. 5 45 Feb. 6 Crex Carpet Co........... 2,998,500 Junel5,'14 3... ms — 
50 22 35 Jan. 29 33 Aug. 13 Cripple Creek Central. 2,500,000 Sep. 1,'17 1144 @ a4 ; ae 
99Y, 501 91% July 2 60% Feb. 2 Crucible Steel eidtnienby 26,000,000 ....... -- : 701 631 69 “1 213.850 
124% 108% 117% Jan. 3 95% Sep. 5 Crucible Steel Co. pf...... 25,000,000 Aug. 31,17 #2 -. 8” 8% BC dG or 
2697, 152 201 Apr. 14 159 Feb. 14 Cuban-American Sugar.... 9,989,500 July 2. "17 9 Q 173 169% 1697 — 104 , 400 
110 100% 107% Aug. 7 99% May 10 Cuban-American Sugar pf. 17,893,800 July 2, ‘17 1%, bi 102 102 108 . 100 
76% 48 GO% Jan. 4 27 Aug. 31 Cuba Cane Sugar (shares) 500,000 ........  .. 2K SK a ie , 100 
100° 915, 94% Jan. 3 83 Sep. 5 Cuba Cane Sugar pf....... 50,000,000 July” 2°17 1% gsi. ee = r 1% 8,200 
- Po era har Se =a Su% — 3% 1,010 
156 = -:148% «151% Jan. 19 99% Sep. 4 PFYEL. & HUDSON...... 42,503,000 June 20,'17 2% Q 102% 99% 1011 1 9,400 
242 #216 «238 Mar. 24 195% Sep. 7 Del., Lack. & Western. 42,277,000 July 20,17 2% @ 195% 195% 195%, — oa- ~~ 
23%, 8% 17 Jan. 6 5% May 25 Denver & Rio Grande...., 33,000,000 iM “on ae x ee : os 
52%, 15 41 Jan. 2 12 July 13 Denver & Rio Grande of. -- 49,778,400 Jan. 15, oe |) cn |e Ye? 4 peed 
149 128 145 Jan. 30 120 May 28 Detroit Edison......... -- 25,557,600 July 15,°17 2 =i 248 ow 
ee ‘ *89% May 14 *89% May 14 Detroit & Mackinac pf.. 950,000 July 2 = 6% «6 e593, 
28 70 120% Jan. 30 114 Mar. 13 Detroit United Railway.... 15,072,300 Sep. 1,’17 2 s 114 neat 
122 102% 130 Jan. 30 12% Jan. 25 Diamond Match .......... 16,965,100 June 15,'17 2 Q . 114 
64145 24 32 Jan. 2 11% Apr. 20 Distillers’ Securities Corp.. 32,293,300 July 18, '17 % Q 27 24 or 1 - ane 
29% 18 24% Jan. 9 9% June 19 Dome Mines ($10)...... 4,000,000 June 1,'1T 25c¢ Q 10 on v4 ae. 17,400 
9 4% G%Jan. 3 3% July S Duluth, South Sh. & Atlan. 12,000,000 ......... 7 = a 
164 «©100«=s 11% Feb. 8 6 July 12 Dvtuth, South Sh. & At.pf. 10,000,000 ........  .° ts 3 8 : ~" °** ae 
my «(58 67 Mar. 6 60 July 19 ZVLEC. STORAGE BAT... 16,129,900 July 2,°17 1 et os 
$i June 15 24 Sep. 544 Elkhorn Coal ($50).... 12,000,000 ........ os =< & 2 alk Se 
in ‘ 46%, Junel4 44 July 31 Elkhorn Coal pf. ($50).... 6,600,000 June ll,'17 8 $s - 44 : * 
43% 32 34% Jan. 3 19% Sep. T Erie ......ceseececnees cecsMNMED — acascecs as 22 19% 20% — 4Y 
59% 46 49% Jan. 2 3% Sep. 7 Erie 1st pf........seecceee 47,892,400 Feb. 20,°07 2 323%, 30 on = 
541, 40 39% Jan 24 Aug. 30 Erie 2d pf..........00+.+++ 16,000,000 Apr. 9,'07 2 7 : eee 
35 12% 26% Aus. 6 12% Apr. 24 ED. MIN. & SMELT.... 6,000,000 Jan. 15, ‘09 a... 17 17 e wa "300 
5714 51 4% July 391 36 Jan. 11 Fed. Min. & Smelt. pf. 12,000,000 June 15,"17 1% @Q 45% 41 41 - 4 700 
40% Aug. 3 35 June 4 Fisher Body Corp.(shares) 200,000 ........  .. ie 372 ; 
9 Mar. 7 86% July 9 Fisher Body Corp. pf...... 5,000,000 Aug. 1,‘17 1% @ 20 
51% 34% 04114 Aug. 25 28 Feb ASTON, W"MS & WIG. 300,000 sh. May 15, "17 $1 Q = am a7 - ai 
am 285 20 Jan. 15 205 Sep. 4 General Chemical Co 15,732,700 Sep. "17 2 05 205 205 ’ 5 . "a00 
117 113 118 Apr. 25 108 Feb. 8 General Chemical Co. pf.. 15,207.300 July 2,°17 1% Q 110! ’ 
64 42 43 Jan. 22 35 July 10 General Cigar Co......... 18,104,000 Aug. 1, ‘17 1 a 36 , 
111 1%% 110 Jan. 8 98% June 23 General Cigar Co. pf...... 5,000,000 Sep. 1, "17 1% Q ‘ 987 
S74 159 171% Jan. 26 138% Sep. 8 General Electric........... 101,507,800 July 14,°17 2 Q 149 140 “ - 10,400 
135 120 146% Jar 4 93% Sep. 7 Gen. Mot. Corp. term. cfs.. 008,800 Aug. 1, ‘17 3 Q 100% 957% “12 1 +700 
90 88% 93 Jan. 4 823% Sep. 7 Gen. M. Corp. pf., tem.cfs. 19,666,100 Aug. 1,°17 1% Q R32 = iia = Maas 200 
80 Si% 61% Jan. 19 45 July 2 Goodrich (B. F.) Co.. . 60,000,000 Aug. 15,"17 1 Q 46% 45% 46 + 1% 1.000 
116%, 110 112 Jar 4 102 Aug. 20 Goodrich (B. F.) Co. pf.... 26,400,000 July 2, '17 1% Q 102 «6108 ; . - - "100 
120 80 92% Jan. 17 75% Feb. 3 Granby Consol etwas 15,001,900 Aug. 1,°17 2% Q R80 78 L 1 1.100 
273 115 118\% Jar 4 101% Jul 5 Great Northern pf..... .-249,477,850 Aug. 1,°17 50c Q 104%, 1017 be ~ one 
50% 32 38% Mar. 6 27% Feb. 3 Gt. Nor. cfs. for ore prop. 1,500,000 July 10,°17 50« . 247 39 ; é “ R aan 
56% 34 47 Jan. 26 40 Apr. 24 Greene-Cananca ......... 48,742,800 Aug. 27,'17 $2 Q 40% 40 + 1 "800 
ips 17 14% Aug. 24 Gulf, Mobile & Ni the rn 4,268,300 jaa 16 16 — 114 100 
40 L 40 Aug. 23 Gulf, Mobile & North. pf.. 4,476,700. : : - ca : ri 
193 71 137 Jan > 96 <Aug. 31 Gulf States Steel..... ; 7,961,000 July 2,'17 74 Q 10144 «972 nae 9 100 
115 87 110 June13 102 Feb. 3 Gulf States Steel 1st pf. .. 1,332,309 July ‘17 1% Q 108 107 a4 "909 
190 72 117% Feb. 2 117 Feb. 10 Gulf States Steel 2d pf.... 958,800 July "17 1% a 
78 75 78 Jan. 17 July 27 ARTMAN CORP....... 12,000,000 Sep "17 1% cx 7 , 551 
: 40 June 28 % Sep. 7 Haskell & Barker (sh.) 206,190 July 2,17 75e Q 37% 36% 36% — % "Goo 
96 95 99% Jan. 25 99% Jan. 25 Havana El. R., L. & P.... 15,000,000 May 15,'17 3 SA 97 97 97 . 5 
*100 °100 «1105's Jan. 24 105 Jan. 24 Havana El. R., L. & P. pf. 15,000,000 May 15.'17 3 SA 108% 101 101 . an 
1 198% 179% 190 Jan. 18 190 Jan. 18 Helme (G. W.) Co........ 4,000,000 July 2,'17 2% Q.. “= 00 aes — 
{135% 126% 131% Jan. 29 101 July 12 Homestake Mining........ 25,116,000 Aug. 25,'1T Gc SA 108 108 108 se "235 
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Range for Range Amount Last 
Year 1916 for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net MINING 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change Hitch Lew. Last. Chee. 
109%, 99% 106% Jan. 2 99 Sep. 4 FLLINOIS CENTRAL....109,296,000 Sep. 1, '17 1% #Q 102% 99 102 . _— < 98 
es 78% Jan. 12 78% Jan. 12 Illinois Cen. leased line. 10,000,000 July 1,°17 2 SA iis ne 78 4 ‘a 
14% 442% 6644 Junell 48 Feb. 1 Inspir. Con. Copper ($20).. 23,639,340 July 30,°17 $2 Q 54% «49% OS oe 
21% 15% 17% Jan. 2 8, May 15 Int. Con. Corp....(shares) eae - 6 9 S54 9 ia 
77% 724% Jan. 2 51% May 15 Int. Con. Corp. pf......... 45,225,600 July 2,°17 1% Q 54% S34 54 5 
y 13% Feb. SInternat. Agricultural..... 7,398,400 ........ ee a J 1 76 2 
23 35% Feb. 5 Internat. Agricultural pf.. 9,628,800 Jan. 15, ’'13 314 is 4914 43 4; te 
2 107% May 9 Internat. Harvester, N. J.. 40,000,000 July 16, ’17 1% Q 109 108 108 71 ‘ 
n. 19 112% Sep. 7 Int. Harvester, N pf.. 29,997,500 Sep. 1,°17 1% Q 112% 112% 11 0 515 
15 65 June 22 Internat. Harvester Corp.. 40,000,000 July 15, '14 iy es 76 56 ‘ 17 
23 101 July 7 Inter. Harvester f.. 29,992,500 Sep. 1,’17 1% Q - OF ae . 
23 19% Feb. 1Internat. Merc. Ma eee ee Q 34%, 28 4% » 
r.24 62% Feb. 8 Internat. Merc. Ma . 57,886,675 Aug. 1,°17 3 SA 92% 4 1% . 
21 34% Sep. 8 Int. Nickel v. t. cf 38,112,900 Sep. 1,17 $1.50 @ 36% ‘ ‘ a Sa 
6 103 Mar. 9 Int. Nickel pf., v. t 5,802,400 Aug. 1,'17 1% Q an »  - TRI 
4 25 Sep. 4 Internat. Paper Co : ~e ae a 30 25 4 hi 4 
26 94 Mar. 1 Internat. Paper Co. pf : oe, “Se 11, Q = - = 
G6 G3 Sep. 4 Int. Paper pf., stamped.... 19,165,600 ........ " 66 . 8 os 
24 3 Mar. 2 Iowa Central ...... eb tie 1,431,900 Z Phy Xe 454 5 5% he 
96 67 mm 2 4 35144 Aug. 31 FEWEL TEA...... 12,000,000 ; a ; _ 4y} * 
113 104 112 J 20 9S Sep. 4 Jewel Tea pf 3,880,000 July 1, °17 1% Q Os x a” = . 
32% 6 25% Ja is Sep. 5 K+: CITY SOUTH.... 30,000,000 ........ ‘ 19 g 0 73% 
64% 56% 5814 J: 0 5O Sep. 5 Kan. City Southern pf. 21,000,000 July 16,°17. 1 Q 51% 50 <2 <e : 
115 80% 135 Feb. 26 112 May 22 Kayser (Julius) & Co..... 6,000,000 July 2,°17 1% @Q 44 ; 
117 111% 118% Feb. 17 117% Jan. 30 Kayser (Jul.) & Co. 1st pf.. 2,181,900 Aug. 1, 17 1% Q C a ‘ t 
8Yy% 56 6414 Jar 4 43 Sep. 4 Kelly-Spring. Tire ($25)... 4,360,100 Aug. 1,°17 $1 Q 47 4 4¢ a -. 1 
101 95% 93 Mar.3i 88 Apr. 20 Kelly-Springfield Tire pf.. 3,578,200 July 2,'17 1% @Q S > 51 : i 
Se 30 Aug. 7 27 Aug. 22 Kelsey Wheel. 8,385,300 ........ : bp y .. 3% 84S bf 
- st 81 Aug. 24 81 Aug. 24 Kelsey Wheel pf. ine BOM WO  nnccccus p + 2214 21 22 i 
44% 40 5042 May } 3912 Sep. 5 Kennecott Copper (shares) 2,786,724 June 30, °17 $1.50 42 9 41) -- LH, 5% ~a 
6 3 5 Mar. 414 July 3 Keokuk & Des Moines..,,. 2,600,400 ....... aia 4 4 "1% “ain | 2 
139 121% 124 Jan. 3 114 Feb. 14 Kings Co. E. L. & Power.. 16,971,000 Sep. 1,°17 2 Q 1 per 8% Ay 8 % 
oe aa 107% June 19 105 Aug. 17 Kress (S. H.) pf......... - 3,772,406 July 1,°17 1% Q 0 j 74 7° i4 7” 
cnnsutinipiendtunanin sins a a a % _* 4 * 
107 64 103% June13 70% Feb. 3 ACK. STEEL CoO....... 35,097,500 June 30,’'17 +4 Q 8 , 812 3% 3 ; ‘ 
1185 100 103% Jan. 2 93 May 10 Laclede Gas Co....... 10,700,000 June 15,’17 1% Q = 97 7 97 14 1% 1 : 
30 10 254% Jan. 3 121g Sep. 5 Lake Erie & Western...... 11,840,000 ....... - 2%, 12% 1 at = : 2 
55% 32 % Jan. 25 July 10 Lake Erie & Western pf... 11,840,000 Jan. 15,’08 1 26 o “ 
5614 2514 Jan. 2 16% July 5 Lee Rub. & Tire..(shares) 100,000 Dec. 1,°16 t75c 4 9 ' 3 su . 
874%, 744% Jan. 2 571% May 9Lehigh Valley ($50) . 60,501,700 July 14, 17 $1.25 Q ) 144g 4 ‘ 
305 240 Jan. 16 222 July 24 Liggett & Myers. : .-. 21,496,400 Sep. 1,'17 83 Q : : - % 
126% 118 i Jan. 30 108 Sep. 7 Liggett & Myers pf....... 15,382,300 July 2,°17 1% Q 1 4 2% 
. 1% Aug. 15 , Sep. 7 Liggett & Myers rights anand pee - { 39 6 
— 43% AI 14 39 May 26 Long Island cfs. of dep i ae 4 I y : 
34 14 271, Jan. 17 16% Aug. 10 Loose-Wiles Biscuit eas 2,854,900 ...... : +. (714 by 
911 7s 3 OM 8 871g Jan. 24 Loose-Wiles Bis Ist pf. 4,856,900 July 2,'17 1% @ " “1 
65 45 2 Ji 1 55 Jan. 8 Loose-Wiles Bis t 2d pf. 2,000,000 Feb. 1, 15 1% <u 
239%% 179% 232 Ji 19 19914 May 21 Lorillard (P.) Co mos 11,306,700 Jul 2, “32 3 Q 
12214 115% 120 j 0 111 Aug. 11 Lorillard (P.) Co. pf...... 11,277,400 Jul Te 1% Q : 
140 121% 133% Jan. 4 119 May 4 Lovisville & Nashville. 72,000,000 Aug. 10, 17 Sie SA ~ “ % 
91. 78 89% I 17 7844 Sep. 8 JYPACKAY COMPANIES, 41,380,400 % 
68% 647 5 635 July 25 Mackay Companies pf. 50,060,000 ’ 
17% 114 2 1 1 July 16 Manhattan Beach 5,000,000 
128 124 108 Sep. 5 Manhattan Elevated gtd 07,615, 100 s 
i7 55 S1 i ) 68 May 23 Manhattan Shirt « 5,000,000 
+o : 60 7 00 May 8 Mathieson Alkali W 5,885,700 n 
99 44 61 Aug. 15 Maxwell Motor 12; 300 1 
93 65 i233 J July 18 Maxwell Motors Ist pf 13,769,400 1 v4 
60% 32 40 1 Sep. 7 Maxwell Moto pf 10,911,200 - - 
92% 50 of MM 2 51 Aug. 30 May Department Stores 15,000, 000 
109 102% 107 2 103 June 22 May Depart. Stores pf 7,012,500 
12958 SS5g 106% Ja 10 815g Mar. 1 Mexican Petroleum ....... 35,597,300 «2 
1055, 89 Y7I% J S 90 Mz 3 Mexican Petrolet pf. . 10,604 ; 
493, 33 4 Ar 0 8214 Se 4 Miami Copper ($5) 3,735,570 -, 
*135 *105 *120 M 20 ) Aug. 2 Michigan Central. .2-+ 18,738,000 : 
ia - 6714 J 7 1% Sep. 5 Midvale Steel & Ord. ($50).100,000,000 O44 i 
36 26 $2144 Jan. 29 12% Sep. 5 Minn. & St. Louis new.... 24,341,900 1 9 74 m4 : 
130 116 119 Jar 3 99 July 9 Minn., St. P. & S. S. M.... 25,206,800 1025, 1h one 10) : 
137 12844 127 Apr. 13 114 Aug. 2 Minn., St. P. & S. S. M. pf. 12,603,400 ¢ 106 - Pe, 
138% 3% 11 Jan. 2 4% Sep. 5 Missouri, Kan. & Texas... 63,300,300 51 , R asm ae $75 
144% 10 20) Je e 10 May 9 Missouri, K. & Texas pf.. 13,000,000 10 , 125. 125 
22 38% 16% Jar 2 444 May 8 Missouri Pacific........... 5,664,000 ini 4 4 
ee 26 J 29 18 June 9 Missouri Pacific Ist as. pd. 4,320,200 i 36 ‘ 
fe es 62 June26 57 May 25 Missouri Pacific ful) paid.. 78,403,500 ........ x 148 48 % 
38%, «22% 44 «6Jar 2 23% May 9% Missouri Pacific tz SB... Bee” kc cases ° 0 0 % 
G47, 47% 61 Jar 50 Sep. 8 Missouri Pacific pf., t: 5 CY; was caves 4 5 ‘ bog 
ren aa 18 Aug. 24 18 Aug. 24 Monon. Valley Trac. 4,945,425 3 ‘ ; 29 
114% 68% 109% Jan. 2 84% Sep. 7 Montana Power seseeees 29,633,000 July 2,°17 1% Q 85 8 74 4 % 
117% 109 117 far. 2S 1095, Sep. 5 Montana Power pf........ 9,700,000 July 2, ’°17 1% Q 119 ¥ 52 £ 2 
83% 80% 77 Ma 9 77 May 9 Morris & Essex ($50)...... 15,000,000 July 1, 17 $1.75 SA 7 a = 
140 130 130 Feb. 7 129 May 4 AJASH., CHAT. & ST. L.. 16,000,000 Aug. 1,’17 3% SA O84 106 07 
ifs : a J 2 32% Sep. 4 Nat. Acme Co. ($50) 16,680,200 Sep. 1,°17 Tie Q wa ‘ 
431% 118 » Ja 5 % Sep. 5 National Biscuit Co....... 29,236,000 July 14, ’17 1% Q 12 
129%, 124 127 Jar 5 112 May 5 National Biscuit Co. pf 24,804,500 Aug. 31, °17 1% Q 98 ‘ 
84% 71 S4 Ja 22 70% May 19 National Cloak & Suit..... 12,000,000 July 14, '17 1% Q 714 7 % ot 
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The Trend of Bond Prices—Average of 40 
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Stock Exchange Bond Trading 


Week Ended Sept. 8 Total Sal 349,500 Pa- Value 
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S specialists, recognized 

throughout the coun- 

try, in all matters per- 
taining to the various bonds 
of the United States Gov- 
ernment, we will gladly give 
expert advice regarding con- 
templated exchanges or sales 
of the older issues of all U. 
S. Bonds, also the “Liberty 
Loan,” and supply any tech- 
nical information desired. 


C. F. Childs & Company 
(Capital $500,000) 

120 eveeeey 208 S. LaSalle St. 

NEW YORK CHICAGO 








ROBINSON & Co. 
VU. S. — Bonds 


Investment Securities 


26 Exchange Place 





New York 





Members New York Stock Exchange. 








Mepren N. Send 
A. Campbell Smidt Ralph E. Crepisy 


S.N. BOND & CO. 


We offer 
Dominion of Canada 
5% New Loan, 1937 
To yield about 5.33% 


W. F. BAKER, Mgr. Bond Dept. 
'Phene 8330 Rector ttt Broadway, New York 





a2 Fert Hill 50 State St.. Bestes 
| INVESTMENTS 
~| Short Term Securities 


> 


of well known 
Railroads —-Indus‘ria!s Public Utilities 
Maturing 6 months to 3 years 


Yielding 5.30% to 7. 15% 


Josern & NENER 
25 BROAD SLICE. 


EMBERS KEW YORK 
Vasereme 27'5 9BRIAD 





—@ 


| “BOND TOPICS” 


sur monthly free on request for Beoklet 8. 


| A. H. Bickmore & Co. 


| iu Broadway. 






























Bonds of the Central West and 
South, yielding WA% to 54%. 
Write for list. 


Alden H Little Ce ompany | 


Municipal Bonds 
| 314 North rth Broadway s 
: BOE 


W. L SLAYTON & COMPANY 
Dealers in Municipal Bonds 


Specializing in Bonds of Ohio, N. C., 
Ia., Aln., Miss... Texas, and Canada, 
metting 452% to 6% 
Write for list. 


Dime Bank Bldg., Toledo, Ohio. 


our 


St. Louis Hi 





Inactive Railroad Bonds. 
LOUCHHEIM, MINTON & CO. 





Members New York & Phi ; hange. 
Jl Broadway, New ‘Sork, 
Dajareeyeee Wires to Ph on 
EDWARD CANFIELD & BRO. 
Specialists 


New York City Bonds 
New York State Bonds 
10 Wall St. Phene 9038-9 Rector 











Sears Bidg., 


Omaha & Council 
Bluffs St. Ry. 
Ist 5s, 1928 


Burgess, Lang & Co. 


Adams Eldg., 


Investments New York 


Bosten 











Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the seme 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 














Bonds Bonds 





UNITED STATES AND TERRITORIES 


——Offered— 




































—-Bid foi 
At By At By 
u, S. 2s, reg., 1930.......Q.3 97% C. F. Childs & Co. 971 C. F. Childs & Co 
Vo coupon, 1930........ QJ 97% : 97ie - 
U. S. 3s, reg., 1908-18....Q.F 99% Robinson & Co..... 100 Harvey Fisk & Sons 
Do coupon, 1908-18..... Q.F 99%, : pas en hemes 
Do conver. reg. 3s, 1916-46, 84 Iiarvey Fisk & Sons... 88 C. F. Childs & Co 
Do coupon, 1916-46........ >. oe ‘ R8 hd 
U. S. Sm, rem. O14... ccec. -. My C. F. Childs & Co..... 995% = 
_Do - pon, a? tscannce OF 99% 
> , reg., 1925.......Q.F 106 106 Robinson & Co. 
Do coupon, 1925 .. . -O.F 105 106 Cc. F. Childs & Co 
P an. Canal 2s,rez.,"16- 36.Q.F 97% Robinson & Co.. 97 ee 
Do cour on, 1916- 36.....Q.F 975, . 97t8 : 
ree Canal 2s,reg. '18-'38.Q.N 97%% 97} : 
O COUPON 2... ee eeseees -N 97%, 97}2 ~ 
Pan. Canal 3s, reg., ’61..Q.M 8: ey I & Sons &5 Robinson & Co. 
Do coupen, 1961........ QM ss 86 . 
OE OP anatase cesedess Var. 94 ©. F. Childs & Co.. 98 C. F. Childs & Co 
Phil. Land pur. 43,'14-'34.Q.F. 93 99 - 
Porto Rican 4s8......... Var. 99 . 100 
Dist. of Col. 3.65e ee ewe Fh ee OO Pe ee 
STATE 
Cal. Hart. Imp. GnORPER.OR 6c, cccccces — veaccacs *410 W. R. Grant Co. 
New York 4%s, 1964.......- e 1084, Canfield & Bro....... 109% Canfield & Bro. 
ED GRR, Bese ccvccccceececcs ces == see eens 
DO GB, Tee cccscceceacece 100 10014 Canfield & Bro 
a Pari ’ ° 
MUNICIPAL, Ftc., including Notes 
—Offered— 
At By 
Acadia Parish (La.) Dr. D. 5s, 1922-43 ........0.000. 100 W.L.Slayton & Co.,Tol 
Beaufort (N. C.) Water, Sewer, and Strect Ss, 1946..... *5.00 SS. Spitzer & Co. 
Be iregar d Parish (La.) Road 5s, 1937-89 ...........0e. - *4.75 - 
E aire (O.) Sch. Dist. Gs, 1927 2... 6.6. cece eee eeees *4.15 Weil, Roth & Co. 
Bessie (Okla.) W. W. 6s, 1941 { W.L.Slayton&Co.,Tol 
Bolivar ¢ ‘ounty (Miss.) Road 1k S. Spitzer & Co 
Brevard Co., Fla., Sel » W.L.Slayton&Co.,Tol. 
Caruthersville Sch. Dist. 5s ; aaa *4.10 W. R. Compton Co. 
Cleveland Heights (Ohio) Sch. Di Ds. 1944-46 ose 4.5 Weill, Roth & Co. 
bE ms. GIR, Gad GI SI kc ccc cacce sacnecs 4.50 J.5.Rippel&Co.,New'k 
Flint (Mich.) S« Dis lw *4.00 R. M. Grant & Co. 
Florence (Ala.) SS PEA eee oer er 2-84.85 S. Spitzer & Co, 
Foraker Towr » (Okla.) Furd 1% 5.0 W.L.Slayton&Co.,Tol. 
Gi a Co. (Ariz.) Set Dist. 5s, 1936 etece sac <a - 
Gal 1 (Tex.) 5 MNS 4 dh cammegiachrdisandns dblchateie Lin) Ww. R. Compton Co. 
Gad ore (Ala.) Street Imp. tis, 1019-2 5.125 Weil, Roth & Co 
Greenlee Co. (Ariz.) School Dist. N a RRS: *5.00 S. Spitzer & Co. 
Do Schoo! District No. 19 6 1937 ccccccccsooes MUO = 
Greene ‘o, (Miss.) Road and Bridge 4s, 19386............ *4.75 
Grifton (N. C.) hool Distri ¢ g MT .. *5.00 oe 
Guernse Co. (Ohio) Road Ss, 11S-19 .. *4.50-4.70 os 
Iiarrison Co. (Miss Sup. Dist. No. 2 544s, 1945-1057..... *5.00 ee 
Harris County (Texas) Koad Warrant 5 1920-1921. - 0*4.75 
I id (F la.) Lp. 6s, 1922-1931 > 
Jackson Co. (Texa R. D. No. 1 & 1923-5 W.L.Slayton&Co., Tol 
Johnson City (Tenn.) Street Imp. t 1v1s n.20 Weill, Roth & Co 
SORE Gh.) WUE GR, THD ccckcvccne snndetecceseocace 10) W.L.Slayton&Co.,Tol 
PO ae Se ere rere ee oo 90.20 Ke; 
Loudon (0.) ref. 5 , 1918-28 guee as Lcdedas wetuaubexnt 94 70 Weil, Roth & Co 
SCR Gr OGEs: Gi Ss < sh taidng ccc de'edss ccoacedsouees "4.025 rs 
Marion, N. C., W. W. & St. Imp W.L.Slayton & Co.,Tol 
Marks (Miss.) Water & Sewer 6 5S. Spitzer & Co. 
Menominee (Mich.) School 4448, 1025 = 
Monroe Co. (Miss.) Sup. Dist. No. 2 5'%4s es 
Middlesex Co. 4 1923-29 3 I.S.Rippel&éCo., New’k 
Wontel J 4 , 1965-42 é a 
ss.) 6s, 1919 ' 60. nbenésert bai chnedeaebe - 101 Stix & Co., St. L 
Village (Ohio) School 5s, ds 37 19% Orr 1 68. Spitzer & Co. 
hip (N. ¢ ad 6s 037 oceceesoe uae v 
Now: N 1925-24 coo- 4.230 I.S.Rippel&Co., New’k 
North Wildwoo« J.) Municipal Gs, 1932-1938....... 04.75 R. M. Grant & Co. 
Norwich ‘To (Mich.) L'oad 4 | ee "4.50 S. Spitzer & Co. 
Oakwood, Mich., S. S. D. 6s, 1919-21 5.00 W.L.Slayton&Co.,Tol 
Paris (Ky.) School : 1919-37 .. x ‘il, Roth & Co. 
Paulding Co. (Ohlo) aad & Bridge ; “Ss. Spitzer & Co. 
Pal Beach Co (F la > Rd. & Refde ‘ 
P} nt City (O.) Sch« 1939-1955 - 
Plai d(N J.)4 74.50 I.S.Rippel&Co.,Newrk 
Plymo (O.) Filt lar IVLS-22 £5.00 W.L.Slayton&Co. ,T¢ i 
Quitma o. (M ) Road Di f SS ee eee *5.30 Weil, Roth & Co 
Chmond Co. (N. C.) ¢ H. & 1 1918-47 — W.L.Slayton&Co., Tol 
S pson Co. (N. C.) Road m7 « - *4:75 Weil, Roth & Co 
St. Cloud (Fla.) Imp. 6s, 1027 41 .*D.75 S. Spitzer & Co. 
St. Lou 4s, 1928-29-31 ws S re & ¢ St. I 9S stix & Co., St. L 
Do 4s. 191 Be ont. S & (o., St. I V7, ‘ 
St. Lou 4 1 -1102% St bere ( Ss 104% Steinberg & Co., St. I 
Sa Dieg «( ) Sewer & Wt H 1915-1040D. .. 2.00 *4.20 SS. Spitzer & Cx 
Sa S ( chool Obes ) a ts 
Ss ( a or Hy 17 
' ur S r Tex.) Fun 1928-19. , 
Lug” Wa Vi 27 . 
" poo ‘ ‘ £4.80 
I Ala S 147 2 *4.85 
R. & } 28-4 1) W.L.S m&Co 
j \ -2 150 6 6R. M. ¢ t & ¢ 
| I } 1 
! - *4.80 Spitzer & Go 
var 
CANADIAN ISSUES, Including Notes 
I 4 Ly 
Domin f Canada— 
I ‘ A } ‘ oT Mann. }¥ 
I l S 90% 
I Ar ' ) ‘ 
\ I ( Ww ‘ 
Ty in ‘ 17 * 
holy law 
.) Inte , "ij \ Ss. M m 
Do Oct 10 ut Hirs« Lilientt ‘ 0 
I vil 
Alberta 5 M 12 ) 
Alb 4 Felt 1924 | W. S. Macomber 
D . M 19 " H ch, Lilienthal &‘ 
British Col. 4%s, D 1925 “ 2 ‘es 
Do. 4%4s, July, 1026 oo = 
Manitoba 5s, 1920 ; oo & : 9744 W. S. Macomber 
New Brunswick 4's, De my. 9 9  MHirsch,Lilienthal & Co 
Ontario 5 Fel REED. ce o7 W. S. Macomb - © 5 
Quebec 5s, April, 1920........ 97 Hirsch, Lilienthal & Co 973% W. S. Macomber 
Sa katchewan 5s, Feb., 1918. 981 ond 994% Hirsch, Liltienthal&éCa 
Saskatchewan is, Dec., 12). Vj = 98 x 
Saskatchewan Ss, May, 1921. % = tf) « 





Railroad 
Mortgage Bonds 


To Yield over 
9% 


Send for list 


Hartshorne & Battelle 


Securities 
Exchange 


Investment 
Members New York Stock 


25 Broad Street, New York City 








LOCAL TRACTION BONDS 
To Yield from 5.75% to 6.15% 


Broadway & Seventh Ave. R. R. 
Ist Consol. 5%'s, Dec., 1943 
mhue & Ninth Avenue R. R. 
1st Mortgage 5°%’s, Sept., 1933 
Ave. & Pavonia Ferry R. R. 
Ist Mortgage 5°’s, Sept., 1993 
Prices on Application 


WM. CAPNEGIE EWEN 


INVESTMENT SECURITIES 
100 BROADWAY, NEW YORK. 
Tel. Rector 3880. 

















Russian Gov’t Bonds 
Mexican Gov’t Bonds 
Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Wall St. N. Y. Tel. 4516 Hanover 








SHORT TERM SECURITIES 
Railroad Co’s Industrial Corp’s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 
Inqutries invited. 
SALOMON BROS. & HUTZLER, 


York Stock Exchange 
27 Pine St. 


Members of New 
Tel. 6300 John. 











Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 


Bul! & Eldredge, 


Si Nassau St., Tel. 632 Cortlandt 





N. Y. Cent. Ref. 4's, 2013 

N. Y. Tel. 422s, 1939 

Cuban Gov't 4%s, 5s, 
MILLER & co. 


Private Wires Baltimor Richy 
€ siaville 


N ew 


6s 


ond 


120 Broadway, York City 








R.C.MEGARGEL & Co. 


Members New York Stock Exchange 





Investment 
Securities 


27 Pine St., New York 











New York Connecting Ry. 
4's, F. & A. 1953 


Coggeshall & Hicks 


Members New York Stock Exchange. 


128 Broadway, New York. 
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iicizt=m’ ttAnnalist Open Market | aa 
a . | Greenshields & Co. 


s Montreal Stock Exchange 






















Miscellaneous Industrial CANADIAN ISSUES, Including Notes—Continued 








Stocks & Bonds —Offered— 
Fire & Life Insurance At By At By Dealers in 
Saskatchewan Oct., 1925. 92!2 W. S. Macomber...... 944%, W. S. Macc - A 
St Saskatchewan 5s, May, 1926. 9314 Hirsch,Lilienthal&Co. 95 : Hirsch, Lilient nadian Bond Issues. 
Bank & Trust Co. Stocks Cities— ; Monthly Review 
S dard Oil St Calgary 6s, March, 1918..... - 8 - 9914 W. S. Ma iipsifesd : 
tandar ocks Edmonton fs, Jan.. 1921...... 98 “ 99 Hirsch, Lili Canadian Condi- 
Halifax ref. 5s, 1951........ Sties waiathaGe dt muro dea *5.05 R. M. Grant & 

lions sent on request. 


Hirsch,Lilienthal&Co.. 99 W. Ss Mat 
















ERIE 





: 
: Coal Bonds 
= 
5B 
= 1 


cil NEO 








: Maisonneuve 6s, 1918....... « 98 
Quotation Sheets on Request Montreal 5s, Dec., 1917...... : 99% W. S.° Maco»ber..... 100% Lewis Buildi 
a. D.he May, 1918....... evces 99% “ 99%, wis Burlding, 
Do 5s, May BER. oc ccccece m irse ili al&Co. 98 Hirsct real, Canad: 
poe: Carruthers & Pell Pi ee 4 > Rieng rn W. 8. Macomber. 0.. a ~ gs a 
, * a os, lif ‘ acomp coe «DUS \ 
5 Broud St. Phone 5161 Hanover Ottawa 5s, %6 = Hirsch, Lilienthal & Co. 98 * Hirsch, Li 
i NN | Quebec 5s, 97 97% W. S. M ni 
RS - Do. 5s, 97 99 Hirs 
re a na a 97% ‘s 99 
‘ Toronto 4 uly, 192 a “ 94 
List of Vancouver 414s, 90 “ 92 £ RES BE DET 
Victoria 4%s, 1024......... coe =9O = 92 NT =| 
ctoria 2 10924 , , { (TORO O) 


Canadian Government, oo ae ee era Tet ” Specialists in High Grade 
CANADIAN 


Provincial, and City Bonds OTHER FOREIGN, including Hates Investment Securities. 

















Amer. For. Sec. 5s, 1919.... 95 Mann, Bill & Co... 9514 Mann, I te your inquiry 
Anglo-F 5s, 1920... 93 oo eo ; 
Furnished on Request. Argentir a ered nae if Osler & Hammond 
Be Oe TOM... ccencccccccncs OO is 98!4 = 
THE DOMINION SECURITIES Cuban Govt. Int. 5s, 1905.... 94% Miller & Co......+.+5 es erento Stock sane 
CORPN LTD | Do Ext DS, W4d.....-0-e 99%4 “ 100 M ré rdan St. Phone Main 3952 2 
"9 . = a z 7 aaa eres “S 8 ve Toronto, Canada . 
TORONTO | Do Treasury 6s, 1918...... 99 “ 100 Mille tiasizeis 32 \34/TIT OIL Oe ae 
- | Italian Govt. 6s, .. 100 Mar ' 2 
Norway (Gs, Oct., 1917....... 90% Bull & Eldredge....... 100 A 
5 Do ¢ , 102 a 
Foreign Gov't Bonds J | x28 ecsnaie’ »minion of Canada 
1, 1919 97 ~ 
RUSSIAN GOV'T INTERNAL 5: ee. 5 
DIAN Gov't Gonos. Russian Govt, : C., 1&Co. 70 Keye . Gold Bonds 
OPTIONS. IN ROUBLE EXCHANGE | Do 6%s, July, is e 80 ' 
NEWMAN & UNGER Do Internal dis, F rob, 192€,8167 Bull & Eldredge $170 1 & Due March 1, 1937 
Private Wire to Chicago. | Switze riand : ECE DUM wi 100 ; | and interest payable is 
66 Broadway, New York. Tel. Rector 7337 Do os, March, 12U. Js LUO New York 
76 W.Monroe, Chicago. Tel. Randolph 6569 | 
QUO 


— ‘PUBLIC — — 
G3 Sutru bros, & Co....2 73” Sutr arr & Schmeltzer 





} 
| 





CUBAN GOV'T | SW Redrnond & Co....... w) = Redr 
5s, 1944 0S. .3. A. Cia R Co....s. OC J ialists New York 
5s, 1949 S64 kK. A. Miller & Co....: 87% E. A. M 
i%s, 1949 {44 ational City Co . ilo 
71 Dani nick & Dominick. 72% . 


VICKERS & PHELPS, 


dem be C ange. 


36 Wall St., is York. 


99 Redmond & Co.... John, MN. B.—Sherbrook 


101% H. I. Nicholas & Go. ss oT cB McCURDY & CO. 





















































a A 6136. Ht Wm. Carnegie Ewen... 95 
&N ¢ na 
—— ca sealant eee cc... Ob Be bers Montreal Stock Exchange 
Sa ee gle re sS J nes St., Montreal, Can. 
Pocahontas Logan Si eek Se a cen ca 
Coal Co. | Birmingham Ry.& Lt.4is,'54 86 87 = Mill ? . ae 
| Do 6s, 1957... pos ake sgn” Ol 9S ey St. John’s, Nfld. 
Bought—Sold—OQOuoted a rae a 4 * Pd 2 = 100 
F k J M Bioomington & Norm il Ry. ‘ 
” - , 4 95 Ss > i ips > ils - 
ran . McCabe & Co. JEL & Hos, "27....2---5- 95 8. K. Phillips, Phila.. .. — 
Boston & W ter St. Ry MONTREAL 
448, 1932... --++-++. 85 Burgess, Lang & Co.. 9) Burgess ly, 
25 Broad St. Broad 1205 Brazilian Tr. L. & P. 5s, 1919 9214 W. S. Macomber...... {4 W. S. , «1s . 
—_—. B’way Surface Ist 5s, 1924.. 92 Wm. Carnegie E wen.. 96 Wm. C: jj 2 I aaa S 
' Bway & Av.Cons,5s,'43. 80 ‘ 85 Canadian Inves iti 
$100,000 City of Toronto Bleecker , Fulton berry : nauiries eee ecurities 
5s of 1926 to 1946 rere . 50 Abbott, Johnson & Co. 63 Abbott r : 
Yielding 5% Bklyn. Boro. Gas gen 5s,"45 &5 “ ; 95 oe Thornton, Davidson & Co. 
ae B’kiyn Bor. Gas 1st 5s, 1938. 90 Wm. Carnegie Ewen.. 95 Wm. Carnes Montreal Stock Exchange 
HIRSCH, LILIENFHAL & co. B'klyn, B.B.& W.E. 5s, —r 90 ae 1 Trans portation “Bld gc. Montreal, Que. | 
Members N. ¥ Stock Rzeheange. B’ nad OS ~ & eee 2 _ 88 a 93 Wm. Carnes P = ———— - _ 
61 BROADWAY, NEW YORK. B'kiyn City RR. ist 5s, 1941. 94 “ 87 Abbott : tess ES 
be. as Tel. Hector 5680. B’klyn Hts. R.R. 5s, 1941... 92 Abbott, Johnson & Co. 95 Wm. Carnegie 
ae B’klyn, Q. C. & Sub. Ist om 
DE hess clo ondsunne 8 Wm. Carnegie Ewen., 90 ‘ rORONTO 
© Do, cons. 5s, 1941......... . Abbott, Johnson & Co. 85 Abbott, Johnson & 
B’klyn R. T. 5s, 1945........ 5 Wm. Carnegie Ewen. 90 Wm. Carnegie Ewe 
Smith Truek B’klyn Union Gas 5s, 1945.. 95% Abbott, Johnson & Co. or Abbott, Johnson & ‘ BC INGARD, RYERSON & CO. 
B’klyn Union Elev. 5s, 1950. 92 ers Toronto Stock Exchange 
yi OVE ~ E -n ece Buffalo Ry. Cons. 5s, ae. rth Miller & Co. ..ccccoccs 102 Miller & Co adi S k d 
Buffalo Crosstown 5s, 1932.. 9% ee 02 
McG 4 VERN & co. Butte Elec. Power, 58, '51.. 93% Wm. Carnegie Sieenis Gh We. Carnecic Bui Canadian Stoc - and Bonds 
r o Inguiri o 
Tel. Bread 7444 | | Can. Lt. & P_5s, 1949.-....: 42 50 W.S. Macomber sinc kt.” | eee 
Cape Breton Elec. 1st 5s, '32 86. 91 Stone & Webster — ’ oo Lane 
SS pene at &L na es = 8 J. A. Clark & C cammcutinetnaeaasd a 
‘atawba Power 99 _ PE Ae ae, 
Vicksburg & Meridian 6s, 1921 Cedar Rapids Mfg.&P. 5s, "58 84 87 W. S. Macomber 
i: 91% J. A. Clark & Co IP BICKELL & Co 
< ” os a ® 


Havana Elec. Ry., Lt. Cent. Indiana Gas 5s, 193 ee ‘ 
ye & Pr. 5s, 1954 6s, 1922... 8 Abbott, Johnson & Co. 95 Abbott, Johnson & 
98 

















Cent. Crosstown 22. 
ae Railway & Elec. 4s, 1951 Cent. N. ¥Y. Gas & El. fe: 1941 90..J. A. Clark & Co...... 5 J. A. Clark & Co i f New York Cotton Exchange 
enn Water & Power 5s, 1940 Cent. Market St. Ry. "23. O68 H. I. Nicholas. & Co... 2.2. = svesecce ] } New York Produce Exchange 
ALFRED M. Cent. Union Gas Ist ta. "192 at 96144 Wm. Carnegie Ewen.. 98% Abbott, Johnson & Co, | Members{ Chicago Board of Trade 
MORRIS Gin. Gas & Elec. 5s, 1956... 97 A. B. Leach & Co..... 97% A. B. Leach & C } Winnipeg Grain Exchange 
71 Broadway, N. ¥. Tel. 5912-13 Recter. a Gas a .g. 58,'33.. 97 bs = as | (Torento Standard Stock Exchange 
os B.B. 98, GS... sesseses . = 
ES MERE Cit. L, Hi & P.ofPa.1stis," 4: eS +e ere Standard Bank Bldg., Toronto, Cam 
Wm Willi Cit. Gas (Ind.) 5 > oe seeee - 89 Blodget & Co. . * 308 Blodget & C 
Cleve. Ry. Ist 5s, ctigen +54  . skabwean - 102 Stix & Co., St. I ——— — 
s ; i : Merritt Cleve. Elec. Il. Ast 5s, 1939. 9 Spencer Trask & Co: 97 Spencer Trask & ‘ i 
nvestmen ecurities Cleve. & S. W. Trac. Se, *28. 2.0.  —aessecse sv veccvce 5 E. A. Miller & Ce / STOCKS—BON 
Columbus Ry. & Lt. 5s, 140. $5 Joseph & Wiener..... 8814 ar & Wiens “Bought er = 
419 Produce Exchange Bldg. Colorado Power 5s, 1953..... 88 J. A. Clark & Co..... 93 Clark & fon margin 
‘i Columbia (S. C.) Ry., Gas & ODD LOTS lor full payment 
Telephone 1988 Broad Elec. 1st 5s. ‘ 5) re er ” ere - 90 Redmond & ¢ ferings to Suit Any Purse 


82 ° B. Leach & Co... 8&4 H N. Whitney 4 HENRY STAIER 


Col. Gas & Elec. 1s 






























































— ee en ear Do, deb. 5s, : 77 b-GAt Om 80 
Col., Lon. & 8’ cla 5 00. CF 8. HK, Pins, Palais oc0 8 8  _coccoces c ,sW. Y, 
Col. & Ninth Ave ist 5s, "98 80 Abbott, Johnson & Co. 86 Abbott. Johr p 6s pROADwAs, N. ¥. 
Colo. Springs L. & SO, °ED 25 awesesse 9914 Callaway, Fish & C as Hetel L i, Madison Ave. & @3ré St 
Boras Bree. Ice Common Columbus (O.) Gas % p22. 94 J. A. Clark & 97 J. A. Clark & Co . je Scene 
Col., B., L. & N’k Tr.5s,1921 94 3urgess, Lang , : ‘ ae i ac 
Compton Heights tst Ss, 193 95 Stix & i 2 er 9714 Stix & Co me YF 
Anderson, Colby & Koellner Conn. Bitte. #48, 31. stp. se s. x. Phillips. Phila.. 95 Redmond &C DEFAULTED (/rrigation Bonds) 
Conn. Ry.&L. 432s, "ol,unstpd. ‘ edmonc Ds seaaese - 3 p “~ ° 
66 Broadway. Tel. Rector 5250-5251 Conn. Pow. Ist & cons. 5s, ‘63 92 Stone é keg 8 nn eens 30 Stone & Webste DE FAUL TED (Cc oal & Timber Bonds) 
— ee ae Consol. Trac. (N.J.) 5s. 1933. 99 B. H. & F. W. Pelzer. 100% B. H. & F. W. Pe : ‘| 
Cons. Wat., Utica, Ist 5s, '30 95 Redmond & Co........ 100 Redn ne md&c DEFAULTED (Raitrest eye 
T ae . Do deb. Se 1900. .: ieee e ae ‘ is site a 9% - 2 DEFAULTED (Cas, Elec. & Water Bds) 
Con. (Mich.) 5s, 1936 sae ome a. &. Cet BR COirccs 93 oF Cc. Rar 
i = = Gumberl'd Co. P. & L, 5s,'42 92 A. B. Leach & Co.... 98 A. B. Leach & ¢ DEFAULTED (Mexicon Bonds) 
ecnanics etals Natl. Bank Dallas Elec. col. tr. 5s, 1922. 92 Stone & Webster...... 97 Stone & Webster Frank P. Ward, 15 Broad St., New York. 
Decatur Ry. & L. 5s, 1933... 97 S. K. Phillips, Phila.. ... ° ; - - < 
| MANSFIELD & KIRK | Denison & Sherman Ry.5s,’27 92 5 éa.8 
‘ | 10 Wall St.. N. ¥. ‘Phone 28 Rector | Denver Tramway ‘19.... Of E. F. Hutton & Co.... 96 FE. F. Hut f 
a __________ : Denver Un. : 86 - 88 : 
= Det. Edison 1%) Spencer Trask & Co.. 101 Spencer Tr L | G P d 
, Do Ist & r 95 = 9514, E. A I ,.0Ca as cn $ 
" Edemands & Sees Cor, Duluth St. 90 Joseph & Wiener...... 94 Joseph & a 
Central Aguirre Sugar Zast Ohio Gas 9 A. B. Leach & Co 9814 Callav ABBOTT, JOHNS(N& .O. 
HH. W. Johns-Manville ¢ EL. 88 Stone & Webster... 9214 Stone & Wel Tel. Rector 4310. 120 BROADWAY. 
Santa Cecilia Sugar st § & Subt ‘ 32. 80 Steinberg & Co., St. L. 81 Steinberg & 
Thee d L B . & & P. ist Se, 5 90 tedmond & C Orssseees 96 Redmond & — — 
. El. Ill. Paterson ist 5 99 F. A. Peters, aterson. ... a? } 
e0 ore ° ronson Ed. Elec., B’kiyn, 1st 4s, 1999. 83 Wm. Carnegie Ewen.. 90 Abbott, J Wee tee M B d 
) 10 Wall St., N. ¥. Tel. R ~ Do. of N. Y. Ist 5s, 1995... 100, a0 105 Wm. Carne ‘ tinderiyv p 
eee : ef. Rector 9825. | 1) Paso Elec. 5s, "22. 94 Stone & Webster...... 97 Stone & Webste nderlying Mortgage bonds 
\ — —=— Elec. Transmiss 97 <A. H. Bickmore & Co. 100 A. H. Bich of the 
H UP-TO-DATE ILLUSTRA Elec. Dev. of Ont. s, etl’ Be 84144 W. S. Macombe;... 86 Ww. Ss. M < P.. . . 
i The New York Times RATIONS, aire, ee. is, & R. R. Ss. ne i te aioe. . 92 J. A. Clark @ i ublic Service Corp. 
toria' contains pictures from Sliza., Plain. & C. J. ist 5s,,50 92 FF. A. Peters, Paterson... enti ; " . 
‘ frovts. Best illustrated magasine, wi0 Elizabeth & Trenton 5s, 1962. 90 a nt cae ; %, S TUBBS & co INC 
é eents; $5 a year. Bound volumes. of ten Empire Gas & Fuel 6s, 1926... 97 J. A. Clark & Co..... os. J. £.-Ola —_— = =9 *9 
} pumbers, by mail, for $1. Times Square, Equ. Gas of N. Y. cons. 5s.’22 O74 Wm. Carnegie Ewen.. 100 Wm. Carnegi: 1 Broadway. Tel. 5688 Rector. 
ew York.—Acvy Equit. Ill. Gas Light 5s, 1928. 1034 H. I. Nicholas & Co.. «.. sureseess i 
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Philadelphia 











STOCKS 
Net 
Salca, High. Low. Last. Ch'ge. 
6 Am. Gas rcts.102 102 102 
200 Am. Milling. 94 9% Me te 
6 Am. Rys. pf.. 89% S04 89% .. 
19 Cam, Stee!...155 ins 15S nas 
220 Cramp & 8S... 78 72 78 ° 
555 Elec, 5. Bat.. 50 58 58 a 
200 Erie ..... 20% 20 20% 1% 
10 Int, Mer. Mar. 28% 28'4 28% 
72 Ins. of N. A.. 25% 25 3.=— 4 
90 Keystone Tel. U% 11% 11% 
5.227 Lake Superior 16% 15% 16 ly 
28 Lehigh Nav... 76 75% 76 1 
376 Iewhigh Val... 51'4 o% Gi%+ l% 
25 Midvale Steel a 12% 
1,931 Penn. R. R.. 51% 51% 51% % 
11 Phila. Co.. 34 33% st 
20 Ph. Co. pt... 37 37 37 ee 
1,454 Phila. Elec... 291, 28% 28% iY 


1717 Fh. Rapid T. #0 28%, 
60 P. R. T. ctfs. 30 29% 
20 Phila. Trac 77% Ti% 





304 Reading . &3 S1% 82%, 2 
3 Read. 2d pf 40 44 40 
1,876 Ton, Belm't 4%, 4 4%, 
300 Ton. Mining Uy O's O% 
1,123 Un. Gas Imp. 78 7 77% 
247 Un. Traction... 44); 4 41% 1 
8,585 { Ss. Steel 1WS%e 1064, 107% 2 
6 War. I. & & ” " 9 4 j 
ww. J. & 8 is! is 4x! ‘ 


$4,000 
14,000 
6,000 
1,000 HarwoodE 1.6 
1,000 Keyst’e Tel. fs {4 ut o4 1 
1,000 L, Sup. in ra OO ) a) 
5,000 L. Nay. c. 4 us bes “ 
1,135,650 Libert WO.SO DO.G0 see? 10 
5.000 Penn. « 4 Ho LU , 
24.000 P. El. ist 100 100 
4,000 Rea ger ‘ , 
3,000 Sp.-Am. Tron. Ov, 
1,000 Wels vs 
9,000 York Fy» : 





100 1) Os 








American Gas & Electric Co. 

American Light & Traction Co. 

Lehigh Power Securities Corp. 

Pacific Gas & Electric Co. 

| United Light & Railways Co. 
Western Power Co. 


Lamarche & Coady 


Investments 
Telephone 9970 Rector 
14 Wall Street, New York 











j 
| 






Explosives imith Motor Tr. 
m. Graphophone ima Locomotive 
Guantanamo Sug. Cities Serv. W. 

| Penn S’h’d Steel Keo Motor Car 
Carbon 5 | American Chicle 

Charcoal Louisiana Oil 

Santa Cecelia Sug. Poole Eng. & Mech. 
| Cent. Aguirre Sug. 


UNHAMé 


Investment Securities 


| 43 Exchange Place, New York 
Telephone 4501-2-3 Hanover 

















Specialists 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad St., 71 Broadway, 
Volumbus, Ohie. New York City. 











CANADIAN BONDS 
Gov’t—Industrial—Public Utility 
Bought—Sold— Quoted 


4® WALL ST. N. Y. Phone John 3000 
Railroad Bonds, 

Industrial and Public Utility 

Stocks and Bonds 
PHILIP LYNCH 
First National Bank Building 
CORRESPONDENCE INVITED 
@ WALL STREET, NEW YORK CITY 
Rector 5460. 


~— 


‘New Jersey Zinc 
Poole Engineering 


eyes, Haviland & Co. 
Tel. Rector 7961 66 Broadway 


Wes tern Maryland Ist Pfd. 
Davis Coal & Coke 
Kirby Lumber 

sd Iriquois Iron Co. 5s 


William C. Orton 


25 Broad ad St., N. Y. Phone 3016-7 Broad 








Amer. Graphophone 
WILLIAMSON & SQUIRE 


25 Broad St., New York 
Tel. 6790-1-2-3-4 Broad, 


, \ —— 














Annalist Open Market 


PUBLIC toherainh IES— 


Federal Light & Tr. Ist. 5s, 
Dn . <seeekens eececccecese 
Do 10 year 6s, 1922........ 

Florida & W. S. 5s, 1934..... 

Ft. Worth P. & L. Ist 5s, ‘34 

It. Wayne & Wabash Valley 
Brac. Ge, WSS. ..ccccessccse 

Fulton L., H. & Pr. 5s, 1932 


Gary & Interurban 5s, 1930.. 
Gal.-Hous. Ei. ist 5s, ‘54... 
Gativeston Elec ist 5s, °40.. 
Gen. Gas & El. is, 1932(Me.) 
Gen. Electric 6s, 1920....... 
Georgia Ry. & El. 1st c. 5s,'32 
Georgia, Car. Pr. 5s, 1952.. 
Gt. West. Power os, 1946... 
Hackensack Water 4s, 1952 
Harwood Elec. Ist f. Ss 
Havana El. Ry. & L 
Houston L tg & I 
l 


He mn bl st 5 125 . 
Hu aan CS unt y Gas is, 1949. 
Hydraulic P«¢ Niag. Falls. 

Do Ist 5s, 1960 eeceves 


yn & B, Creek Trac. 5s, 





J. C., Hob. & Pat. 4s, 1949.: 
Jamaica & B'klyn 5s, 1930 


Kings Co. Elevated 4 1949 

Knoxville Gas Ist 5 3S 

! Utilities Gs. 1919 

Kir ( ELL. & Ist 5s,’37 
D 199 


irentide Power 5s, 1946 


Lewistor Augusta & Ad ater- 
& ref. 9 I 
& Bh , 93 th 
. \ l vy. F n tS 
{ L, t g 5s, 1939 
| j 1VLS 
& Heati 2 
' Pe ) 
I He 
an [ I 136 
M wi Ut es 6s, ‘25 
NI y 1 ”#) 
i l 2 
! I & | l 26 
Mir $ I & l v 
1028 
linr ) St. R 191 
I I 6s,°22 
( I 1036 
\ I . } 1951 
Monongahela V. Tra 5s, "52 
Muncie Elec, Lt. = 1932 
Mutual | n Tel. 5s, Bese 
Montcla Water ist 5s, 1946 
Montreal I H. & P. 5s, 1933 
Do 4,8, 19382 socscecse 
Montreal Tram. & Pr. 6s, "19. 


Nash. Ry. & Lt. ref. 5s, '58.. 
Na au con, 4 1951 eecce 
Nassau Elec. Ist ds, 1044.... 
Nassau L. & P. Ist 5s, 1927.. 
New Brunswick Pr. 5s, . 
New Amsterdam Gas cons. 
5s, 148 oceccecce 
Newark Pass ty. Ss, 1930.. 
Newark Con Gas con. 5a, '48. 
New Orleans Edison 5s, '29.. 
New Or ty. & L s\n. aot 
N. Y. & E R yas Ist 5 





N. Y. & West Lt deb. 
N. Y. & Queens El. Lt 

st Ss, 1930 gn eeusecte ° 
N. Y. & Queens G. gen 5s, "34 
N.J.@ Hud. R.Ry.& Fy.4s,'30. 
N. Y¥. & Westch. Lt. gen. 4s, 


N. ¥. & Hoboken F. 5s, °46 
Niag. Falls Pr. 1st 5s, 1982., 
ae Gy Be 00006 4c ccdacscas 
Niagara, Lock. & Cent.5is,'54. 
No. Ontario L. & P. Ist Gs.'31 
North Westchester Light 5s, 
1955 
North. N 
No. Tex 
Nor. States Power £ 
N. W. El. of Chic. 5s, 1941 
Nova Scotia Tram. & P. 5s, 





Z 
3 
y 
3 


Ont. Pow. deb. 6s, 1921 


‘oast Ss, ‘46... 
*acific Gas & El. gen 





" 4 ighting Ist 5s, 
*assa Water Ist 4s, 








‘ortland ( dre Ga & C. 58,40 





Public Ser (CN. J.) 5s, '59 
Puget Sound Elec. Ry. 5s, '32 
& Light See..19%5-46 

le Tract 1 Ist 3 

ter Ry. cons. 5 

& Interurb. 1st 5s, '22 

ester Ry. & L. 5s, 1904 
} r Vt.) Ry in, & & 
1 ’ 1io4t eeccecce 


Do 44s, 1941 
St. Jo. (Mo.) » > an oo @ 


P. Ist Ss, 19% 
St. Louis R. R ‘Bre d 
St. Louis Trans. 5 1 
St. L. & Sub. Ry. 1 
I n. Ss, 192 es 
Salmon River Power 5 
Seattle Elec. con. ref 





Seranton Gas & W 
Seattle Li shting 5s, 
Seattle Elec. 5 1920 
Shawinigan W. & P. is, O 
1918 ectocece 


Do 5s, 1934 . 
Shore Lighting os, 195 i 
Sharon & New Castle 5s, ‘31. 
Southern Sierra 6s, 19226 


South Ferry lst Sa 1919.... 








Abbott, Johnson & Co. 


or 


By 


White, Weld & Co...e 


iller & Co.... 


K Lh meet mp Phila. 
Il. Nicholas & Co. 


Stone & Webster...... 


Keyes, H avi land & < Co. 


Spencer Trask & Co 


oore & Co 


& C Randolph 


H. & F. W. Pelzer. 


K. Phillips, Phila 


Stone & Webste1 ee 
H. & F. W Peizer-, 


re ng & Co 
H.& F. \ Pelzer 
Abt Johnson & Co 
rt g & Co st. Li 
) is & Co 
I & Co 
x ( ~ L.. 
Carnegie Ewen 
I ent & Co 
H re & ¢ 
J n« (¢ 
\I be 
& 
( 
r | 
| ‘ 
“ee ' 
\ I & ¢ 
I & « 
( 
get & ¢ 
A. Pete Pat I 
la I 
( at iwwen 


Abbott, Johnson & Co, 


itional City Co 
Macomber 


bbott, Johnson & Co, 
S.Rippel&Co., New'k.. 


m. Carnegie Ewen 


Abbott, Johnson & Co. 


H. & F. W. Pelzer. 


Redmond & Co........ 


H. & F. W. Pelzer. 


Spencer Trask & Co. 


A. Miller & Co..... 


Joseph & Wiener..... 


S. Macomber..... 


m. Carnegie Ewen 


ne & Webster... 


& C. Randolph..... 
a ber.. 
} 2 P & Co 
B. 1 & 
dmond & Co . 
= MT ber 
‘ ) 
Wwe Co 
A. | ‘ i yn 
& 
~ ola ( 
Wi : 
r Ewer 
& ( 
‘ hillip I ‘ 
& W I 
\. Peter Pater n 
r«& ©o 
at X | 
“« 4 
& 
ing & Co 


c« & Co., St. L 
&& ¢ 
A. Clark & ¢ 
& W t 
! t& 
. } 
iac er 


A. Pet ers, Paterson 
I. Nicholas & Co. 
I’. Hutton & Co 


Cont inued 


= se ph & Ww iene 


Whitney & Sons 




















One of the | 
Largest 


subsidiaries of Cities Service 
Company, the well-known Public 
Utility organization, has an issue 
of Preferred Stock suitable to the | 


needs of the careful investor. 


During the next seven months 
the income return on the stock will 


be equivalent to 10% per annum. 


Write for Circular No. E-135 


HENRY L. 


RT 


& COMPANY 
60 WALL ST. NEW YORK 














Bethlehem Steel 


New 8° Pfd. Stock ““B”’ 
and Rights 


Bought—Seld—Quoied 
E. BUNGE & co. 


44 Broad Senaet’ New York 
Ph e Broad 6951-2-3-4 





eg ~ AR SO ST a Se 
Cent. N. Y. Gas & Elec. 5s 

Lehigh Power Sec. 6s 

Long Island Lighting 5s 

Twin States Gas & Elec. 4%%4s 

West Va. Trac. & Elec. 6 Notes 


= ° . 

Martin, Berwin & Co. 
31 Nassau St., New York. 
Telephone Cortlandt 309. 











Butler Bros. 

Bueyrus Co, Com, 

Safety Car Htg. & Ltg. 

Irving Nat’l Bank Rights 
National Lt., Heat & Power Pfd. 
United Light & Rys. Com. & Pfd. 


John Burnham & Co. 


Private Wire te All Mar . 
115 Broadway. Tel. Rector 9876, New York, 





A Bond House 
of Service 


Send for letter describing our special 
rervice cepartment, which watches 
the equity behind our clients’ bonds. 


J.R. Bridgeford & Co. 


111 Broadway, New York 














American Maritime Securities 
Bought Sold Quoted 


WM. H. RANDALL & CO. 


tnformation Cheerfully Furnished 


New York Boston 
26 Beaver St. 60 Federal St 


J. S. FARLEE & co. 


Established 1882. 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 





MORTON LACHENBRUCH & CO. 


Miscellaneous Securities 
Equitable Bldg., New York, 
Telephone Rector 5354 





Semet- Sclng Stock and Rights 
McClure, Jones & Reed 
Members N. Y. Stock Exchange 


5 Broadway New York 
Phone 7226 Rector 


GRANNIS & COMPANY, INC. 


Specialists in 
BANK, TRUST COMPANY, 
REALTY ~~ A INSURANCE 
ST 


10 Wall Street 


FOR RESEARCH. 

The New York Times index gives date 
and place of every event. Published quar- 
terly, $2 a volume. Times Square, New 
Yeork.—Advs. ° 


Tel. 690 Roster 










































































































































“ks for the transfer of the stock of 
he Conper remain open, 
CG x PMAN, Asst. Secretary 


. Broz York, September 6, 1917. 
The } ee of Chino Copper 
Compa lared for the quarter 


ending 
$1.25 per share and a cepital distribution of 
$1.25 per share, payable Septe mber 29, 1917, 
te stockholders of record at the close of 
business on a” smber .J4, 1917 

w 


New York, Monday, September 10, 1917 


rd 


wh 





Du Pont 
Hercules 


Atlas STOCKS 


BOUGHT—SOLD--QUOTED 


CLHUDSON:C0. 


MEMBERS OF N'Y STOCK EXCHANGE SINCE 
66 Broadway 


POWDER 


New York 


THE -ANNALIST 








Annalist Open Market 





Sierra & San Fr: ancisco 5s, ho 
Sioux City Trac. 5s, 1919.. 
Southern Utilities 6s, 1933. 
St’d Gas of N. Y. 1st 5s. 30, 
Sup. W., L. & P. 1st 4s. 1931. 
Do ist’ con. 5s, 1965, “ 1° 

Syracuse L. & P. col.tr.: 5s, 27 
Syracuse Li ghting 1st 5s, ‘51 
Third Av. R.R. 1st 5s, 1937. . 
Tampa (Fla.) E. ist 5s, ’33. 
Terre Haute Ww. W. 4% »S, 1919 
Tennesse A 





INVESTMENTS 


Send for our list of 


Stocks & Bonds. 


L. N. Rosenbaum & Co, 


80 Wall St., New York 








‘Texas l i 
Texas Pr & Lt 
Toronto Powe:  ) ' Se 
Toronto Ry. Gs, Dec., 1918.. 
Tor., Y. & Radial 5s, 1919 ae 
Tri-City Ry & L. Ast col. tr. 
ds, . 
Do 5s, ‘1930 schecactheddas 
Twin States G. & E. 5s. 
Unit. Tr., ( i : 
Union Trac. (Phila.) 4s, 
Un. Rys. of St. L. gen 




















STAN DARD 


WEEKLY summanv€) WILL BE MAILED 


ON To 
STANDARD OIL | INVESTORS ON 
ISSUES REQUEST 


CARL H.PFORZHEIMER&SCO, 
Phones 4860-1-2-3-4 Broad 





Conservative Investments 
Send for Current Offerings 
Liggett & Drexel 


Members New York Stock Exchange 
61 Broadway—New York 


105 Devonshire St. 
Boston 


Marine Bank Bidg. 
Buffale 





-- EQUIPMENT BONDS | 


sible to secure Government deposits 
of Liberty Loan funds. 


To yield 4.50% to 5.10% 


BRAUNGARD & CO. 


Stock Exchange Bidg., Phila., Pa. 











Z 

SCRANTON SECURITIES 
W. D. RUNYON 

Mears Bidg. Phone 2300 




















25 Bread St., N. Y. 





Union Ry. (N. Y.) 5s, 1942... 
Un. El. of N. J. 1st 4s, 1949. 
Utica & Mohawk Valley 1st 
4s, 1941 
Va. Ry. & Pr, is, 
Westchester Lig 
Wheeling Tr 
bs innipeg Elec. 
West, Penn. Pr 
West. N. Y. & 
Winnipeg Ele 
Y’town, Sharon, 
1941 ... . 






Albany & Susq. 314s 46 

Allegheny & West Ist 4s,c'98 
At.. T. & S. F. gen. 4s, ’95.. 
Do East Okla = 4s, 1928. 
Ark. & Memp. B. & Ter.(is,'48 
At.,T. & S.F. Rocky M.4s, "5. 

Atl., Birm. & Atlantic 5s, "24 
At. C. L. gen — 4\4s, 1964 















—Bid for— 
At By At 


78 Joseph & Wiener..... 83 
9 J. A. Clark & Co..... 


91 “ 05 
97 Abbott, Johnson & Co. 100 
75 Redmond & Co........ SO 
75 = ons 
80 “ 85 
4 = 97 
97 Wm. Carnegie Ewen.. 99 


4 Stone & Webster...... {6 
MS J. A, Clack & Ce... 2... 


9314 I. A. Miller & Co..... v4, 
hie nero be % one $41, 
eal % 
SD W. S. Ma ber S7 
Tem mi 104 
93 - 46 
6 Burgess, Lang & Co.. 98 
92 =Miller 2 BGs tans paces 4 
SS A. H. Bickmore & Co 92 
° ssc cenee aonteces i4%4 
S> S. K. Phillips, Phila.. P 


of Steinberg & Co., St. Ll, t#) 


iw) Abbott, Johnson & Co. 1% 
79 Plympton, Gard. & Co. s0O% 
eas ae bkbe. “= «laut te . SS 
83 J. A. Clark & Co Rekees 86 


95 Wm. Carnegie Ewen.. 100 
%) «Redmond & Co........ &% 
99 W. S. Macomber...... 101 
90% A. B 


Leach & Co.... % 


09 W i s. Macomber coco 2 


® WH. I. Nicholas & Co.. 99 


RAILROA DS 


7D J B. Colgate & Co. 78 
SO % S.) 
ge hi GP TE ere Sts 


91 H. I. Nicholas & Co... ... 

993, Stix & Co., St. Louis.. 100% 
7242 Robinson & Co........ Ti 
oOo F. JI. L ~ wg 1an & Co... @ 


ylor & Co.. 8&3 


Do cons. 4s, 19 iesvened sca hemes by Se tice SH 5 
Aurora, E lgin’ & ¢ “ht. Ds, ‘41... © Burgess, Lang & Co. % 
B. & O. Tol. Cin. Div. 4s.... 65 S. Goldschmidt........ 69 

Do ref 3s, 1995.... : i A eee me 97 
3angor Aroos took, 

Div. Borges Lang & Co 95 

Do 7) e a) 

Do Ist ] 16 - mM 

Do ref : ; i 

Do Vz So Burge Lang & Co 40 

Do Sohne Riv. Ext. 5s, '39. 75 ‘ sy) 

| Buff. R. ; s. 8. %. 2 lips, Pl 
| Do Ser 6S, WS1, 3 
| Do Ser. C 4%s NT ne 
| Buff., Roch. & 9114 S. Goldschmidt 
Buff. & Susq 79 63. S. Fariee & Co.... Zi 





Bur., R 


reg. 





Cc. R. R. of N. E. ist 4s,’61.. 


Chi. & Alton deb, 5s, 1 
Chi., Hammond & West. 




















Canada So. Ry 5s, 1962. . 99 VW S ww inber 105 





Ches. & Ohio Con. 5s...... 100 «=S. Goldschmidt...... 
65 Baker,Carruthers&Pell 





PUBLIC UTILITIES—Continued 


— Offered— 


By 
Joseph & 


x 


J. A. Clark 


Wm. Carnes 


Redmond & 


Redmond & 


H.N 

Ww. 8 

B 

Mill & 
 . 
Jose] f 
Abbo 

S. HH. 4 
Burge 

J. A I 
Wr 
Redmor ’ 
Ww _ 2 

A BR i 
Ss. K 

\ S Lace 
1 

1B é 


Stix & 
Robin 
rr. J. 3 
Kean, '! 
Cofrfit & 
Ss ri 

i 


TT cstease MUO 
Scranton, Pa. Ches. & O. Gr. Elev 4s, 1938. “73 Piympton, Gard. & Co. 77 
Chi., B. & Q en. 4s, 1948 Sol. Coffin & Co he 
Chi., P. & St. L. 446s, 19309.. SsS F. J. Lisman & Co... 
= Chi. & W. cons. 4s, 1952.. GS Blodget & Co..... > ia “ 
WANTED Do. 6s, 1922 shies iia disk dnd oe as 107 
Cin H. & D 1 414s 7 NG a ee n & ¢ oR | 
Hudson County Gas Co. Ist 5s, 1949 | | Do gen. 5s 90 3 
4s 1950 MT Coffin & CO<sdedieis 
DM in MicCcechianens acs” =“ Reseckaam + <Wadues Ww) 
F. A. PETERS Do. 48, 1986. n 
Clev« Term. & Vat. 4 iv 71 I J. Lisman & Co 70 I 
Phone—916 Paterson, N. J. Col. Sp Cc. Cr. Dist. 1st ; 
Col., & g. 5s, 20. ST H. I \ > & ¢ 
M | Day ng Urb, 5s, ‘28. 97 . 
Singer Mfg. Co. | Dei fo a ite. “be 1 
| Dul Lake & W. ds, "21 & Miller & Co i s4 { 
ED W IN R. CASE E. Tenn., Va. & Ga. Con. 5s. 99 8S. Goldschmidt . , 
Fre., Elk. & Mo. V. 6s, 1933 109 F. J. Lisman & Co... 112 I 
Herbert H. Case, Manager | Frisco Construction equip 5s-*6,00 Stix & Co., St. L 5.95 S 
15 Exchange Place, Jersey City [°| Gr. Tr. Pac. Ry. 4s, 1962... 69 W. S. Macomber...... 74 
TELEPHONE 751 and 752 Jersey City. | | Gulf & Ship ] ist OS, 1952. 72 Robinson & Co.... i> )~©6Ro 
| Hawkinsv. & Fla. So. 5s, °% of) ( 
regi Kansas City, Ft. Scott & 
WE OFFER SUBJECT TO SALE: Memphis Cine diwes 70 Blodge 
City of Newark 4%%s, 923-2 Ky. & Ind ‘ St. L Stix ‘ 
i f Plainfield 4%%<s, ipi-29 ot ‘ Cea Taylor 7 “7 Kear r 
Soun et Modkalats 6:40 inep-on ag ot =? agg = ao se 
Boro. ef Chatham 414s, 1918-37 ee By S i Phillies, Phila 
Morris County 4%s 1919-35 | Lima, Find. S. KK. Phillips. hila ; - 
: Price to net 4.30% | Louisv., Her ‘ Miller & Co.. .--. 100% Mil 
| Louisville & ‘Hash., Ist 5s, "37 101 S. Goldschmidt. 
a &. RIPPEL & COMPANY | Macon Terminal 5s, 1935.. 90 Biodget & Co..... an } &é 
18 Clinten Street, ne N. Jd | Miss. Centra! Ist 5s, 1MY ane 4 Pi ra VW 
Tel. 325 5 - Mulber | Millen. & Southwest 5s, ‘55. O58 Baker,Carruthers&Pell 68 IB 
- | Monon. Southern Ist 5s, 1955 100 Cotfin & Co. 
DDITIONAL CAPITAL | Males’ ue . = 
A N. Mex. Ry Mi 
shed to reputable, going anufac- | Do 5s, ‘47 conenss ness , Hs) 
i ee : ‘ is ir ent. Fi tes ra | New Orlear Gt. Nor. 5 > Robin b \a..4 5 Rot 
1 ‘fa orable tern fee lest for par- | N. ¥. C. & H.R. R.R . 
— \ tet n ‘ te a Il 2014 F ‘ en 1] . 
Coane nee — Y.. Chi. & St. L. 4s, 1937. S41, ¢ 
MP Nort f. & West. cons 4s, 1996 a7 ‘ 
HCRD & co ANY, Inc. No. Maine Seaport & Term 
INVESTMENTS bs, 1925 88 Burgess, | & <te 9 | 
One Hundred Broadway, New York. Ogd, & Lake Cham ie i 
| Oregon R. R. & SZ Ss CEG crccd axe  -seeddnws 
DIVIDENDS. Tac. of Mo. } Vy 


! 


E. I. du PONT de NE MOL ‘RS & CO. 
Wilmingto re 





5 29th, 1917. ! 
> r this « de 
4 on tt Co mon 
pe € uber 
a % s close 
Ss 7} livi- 
gS D k of 
Compar I O 2 1917, 
no the close of 





Secre tary 


LTAH COPPER COMPANY 
0 I i ° 





t the aie se of busines 
7 





€ INO COPPER COMPANY. 
St., N 





September 30, 1917 a dividend of 








5 ‘ETERS, Treasurer. 




















‘4 
Paducah & ill 93 
Pitts. & Lake | ° 
Port. and R SS 
san A. & Ara 6 
St. Louis Brid Lg 
St. L. Mer, Br 95 
Seaboard Air Lin 
San itonio | \ 9 
Term, Asso a i ’ D 
Term. R R Asso. St L 
cons S, S44 ‘ 4's bo 
Ulster & Del. cons, 5s, 1928.. 1: 


Vicks. & Mer. Ist 6s, 1921... 99 
Virginia & So Western Ist 


cons. oS, os. o" coe ib 
Wabash Des Mo Div. ist is 








Wabash, Toledo & Chi. 

Wee Shore fem. 46.....:... 
Western N. Y. & i’enn, os... 101 
ys Saas erence ose 

*Basis 

v 
INDUSTRIAL 

Aetna Explosives R1 
Adams Express 4s, Od 
Advance Rumely tis, So 
Advance Rumely 6s, &5 
eee? Cm GOR. LB. occvscosces Hily 
oo. eee 97% 
Armour & Co. 4s, '39. - By 
Am. Pipe & I*dry. 6s, - 


Am, Steamship 4s, Wes... 102 


Coffin & Co 


Kean, Taylor & Co i 
cs ky Cof & 
Burgess, Lang & Co.. ‘2 B 
COMME DO. scicanccce ° 
Stix & Co., St. L..... 19 
se “7 
‘we ( 
St & ('o t L.ouis Lt) - Pi 
Cotthi Me “Sie as hieanioss 
eees . . . Pa 
Redmond & (o..... oS liedmo 
kK. J. Lisman & Co 
Redmond & Co....... SS Redr 
77 
ar oe 7H 
Ss. Goldschmidt....... 
‘$1 S le 


AND 


MISCELLANEOUS 


Callaway & Fish.... g% Hallowe 
| URS ES ee O68 Coffin & 
Keyes, Haviland & Co S714 Keyes, H: 

" &% J. A. Clark & 
Vickers & VWhelps... 44 Vickers & 

= 97% " 


Crawford, Pat. & Can. 904% Cra 
5. K. Phillips, Phila. ... 
Cottin & CO. svecesee és 


wiord, | 





aT 


Sn eR — 


>I. LOUIS SECURITIES 
Bonds & Stocks of the Central West 
| Mark ‘C. Stemberg & Company 


Louis Stock Exchange. 


ST. LOUIS 


> broadway 





ted Railways of St. Louis 


All Issues 
SrTrix a Co. 
] Stock Ex ange 
ve St.. St. Leuis, Mo, 





«. H. MORGAN & CO. 


* Louisville Steck Exchange 
eage Board of Trade 


pecialists in Local Securities 
Louisville, Ky. 


N WATER WORKS & ELECTRIC 
EST PENN SECURITIES 
)UISVILLE SECURITIES 

WOOD, JOHNSTON & CO., 


Leuisville Steck Exchanges. 


ain St. 


Main St. 


Louisville, Ky. 


W. L. LYONS & COMPANY 


. me Be 


Stock Exchange 
ouisville Securities 


Bldg Louisy Re, Ky. 


R MOORE & COMPANY 
ESTMENT SECURITIES 


ialists in Bonds and 
Public Service 
panies. Local Securities 


cus of 





St Providence, R. & 
€ » Securities of 
er: lectric Co 
Falls Power Co. 
T. STEELE 
e Buffalo, N. ¥ 
eneca 5446. 








UY “FORD A CO. Jie 
INV VESTIMENT BONDS 
ord Dralding 
DETROIT 
e 


+ 








rie an Gas & Electric 6s, 
ynt, Atias, and Hercules. 


EO. P. BISSELL, 


ont Building 


W:iLMINGION, DE! 


land T. Meacham 


x 





ha 


iding, CLEVELAND, OHIO 


€ Solictted 


FULLER & COMPANY 


ipal & Comperntion Bonds 
Stock 1 


¢ Tel. Main 184—Cleveland 


UMBUS SECURITIES 
ught—So!d—Quoted 
Fuller & Rounsevel 


mbus Stock Exchanze 


mmerce Bidg., Columbnu: U. 
nati 


Bonds | 
Stocks. 
hanner & Sawyer 
i 


cm SCINNATI, o. 





f 


Cincinnati Securities 
tocks Bond: 
Bought—Sold—Quoted 
DGAR FRIEDLANDER 


t nnati Stock Exchance 
at'l Bank Bidg., Cincinnati, v 





Westhelmer & Company 


timore Cincincab 


ew York Stock Exchang- 
Cincinnati Stock Exchang 


Chicago Board of TraJe 
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DIVIDENDS DECLARED, 
AWAITING PAYME 


Am. 





(Continued from Page °42.) 


Pe- Pay. 


Company. Rate. riod. able. 


Int. Corp.75c Q Sep. 29 
Pub. S. pf.1% Q Oct. 1 
Pneu. Ser. 


Ist pf. .....$1.75 Sep. 29 
Do Py pf .. Te Sep. 29 
Radiator. .3 Q Sep. 2 


-. 


) 
Sewer P..Hec Q Sep. 


4m. Smelt. Sec 
af. A ccccoerl’e Q Oct 1 
Jo pf., B «by Q Oct " 
1 ey - 


&m, Stee! Fds..1 
Ag 


Sugar com. 





and pf........1% Q Oct ° 
Am. 8S. & Ref.!1'4 Q Sep : 
Am. Stores Ist 

Tt Baeéeccces 4 Q Oct 1 
Am. Snuff Q Oct i 

Do pf. ...... Q Oct 1 
Am. Tob. pf... Q Oct 1 


Am. Woolen....1', Q Oct. 15 
Do pf. ap eck’ 5 





i. Sees dee 1 
Atlantic Ref. * 
Atlas Powder 1” 
Atias Powder th) 





B.-Serym. Co..$20 A Oct. 15 
Brows Shoe...1544 Q Sep. 1 
Buckeye P a2 Q Sep. 15 
Butte & S. M.$1.25 Sep. 2 


B.-A. 
B’kiyn Un. Gas.l'4 Q Oct l *Ser 
Booth Fish... .%e« ‘ se] 
Do 5 


Cal. 


Tob.,ord.6 Sep. 29 


Pittsch.te G O i 

Cal. Packing we Q Sey 1S 
P. Cor. p£i.1% Q Oct l 
Petrol. | 


Col. 
Cal. 
}. 
Cal. - 
Cambria lron 
Cambria Steel 
Cambria Steel.7%« 
Can, 
Do pr 








Locomo. ..1%4 
1% ny 


Con. Gen. Elec.2 °° Q Oct 





Charceal Iron 
Chesebr. Mfg 
Chesebr. Mfg 
Chicago Tele 
Chiles Co.... 
Childs Co. pf 
Chino 
olo. 
Colo. 
_lu.-Pea. pf 
#¢ Com.-Tab.- Rec 
Cons. 
Cont 


oO 
Cont. 
Cont 
Cont. 


Cres Ny 

Creseent P L..te Q@ Sep. 1 
Cruc f 

Cuban-Am. 8...2% @Q 
Cuban-Am. 8...10 Ex 
Do pf. ..... ..1§% Q 
Cuba C. 8S. pf..1% Q 
Cudahy Pack ¢.1% Q 


, "2 l 

Diam. Match..2 Q 

Dom. Glass pf.1\ Q i 
Dom. I. & 8S pf.s S Oct 1 
Dom. Pr. & T.! Q “Sey 

Dom. St. Cor..! Q Oo \ 
Dom. Textile ‘%™ Q O 
Dunham (J. FH.) 

Ist pt ! » On 

Do ~“d pf 1 Q Oct 
Te on ! N 

& “o 4 Q s 

Do deb Q O« P 
Du Powder.1 Q No 

Do pf 1 Q No 1 
East. Kodak 4 Q Oct 1 
Fastern Steel..245 Q Oct. 1 
Edm. & Jone 1 Q 0 1 e 
Do pf 1% Q O 
Elec. Stor. Bat.$i Q O 7 
De pf $1 Q « 
El faso lee. $2.50 Q Sep 
Farr Alpaca $2 Q Se] 
Fed. Min. & S 

pf. 1™ Q S« 
Fed. Sugar Ref.t1% Q Sep 
Gal.-H. El. of.33 @, 
Gal. Sig. O11...5 Q 8 on 
Gal. 8S. Oil pf..2 O Sen 4 
Gen, Electri , Q in @ 
Gen. Petrol » < 1 
Globe Soap 1 0 8 | 
Globe Soap Ist 

pf. . wee a ome Q 1 

Do 2d pf 14 Q § in 
Do sp. 'pf....1!2 & Sep. 15 
Giobe-Wern 2 Q Sep. 
Goodricly (B.F.) 

i oof 1 Q Ne 1s 
Do pf I™% Q Oct 1 
Grasselli C} 1. Q Sep. 29 
Do stock Se QO Sep. 2 
Do pf. . 11, Q Se “> 
Gt. West. Sug..14 Q Oct 
Gt. West. Sug..10 Ex. O 

Do pf » « 
@en. Ry. Sig 1 » oO 1 

Do pf 1 O Oct 1 
Gulf. St. Steel Q t , 
Gulf. St, Steel Ex. O 
Harb.-W pf 1 O Oct 
H., & M. pf.1% Q Sep b- 
Hask. & Bar 2 0 2 
Haverhill Ga 

Light pf = 2. sé ) 
Helme (G. W > O , 
Do pf 1 < oO " C 
Hercules Powd > Ss 

Do pf . 9 () 
Homestake M..(5c M O 
Imperial Oil 4S Ser ; 
Ind. Refin. pf..1% Q Sep. 1 
Indian Ref. pf . A 
Int. Kank Cor Ss ¢ 

mt. Paper pf..1% Q « 
nt. Salt 1 Q oO 
Tat. Silver f 1% Q O 











Motor 
Motor.. 


Cop 
Power 
Power 


Gas... 
Can. 





ange. .$1.50 Q Sep 
: $1 E . 
cc. G. M.l0e M Sep. 10 


Steel pf..1% Q Sep. 2 
1 








Annalist Open Market 


AND MISCELLANEOUS—Continued 








INDUSTRIALS 





909 W. 8S. Macomber. 


89144 S. Goldschmidt. 
18% Keyes, Haviland & Co. 


8. Macomber....«. 
Keyes, Haviland & Co, 





v7 


fethlehem Steel p. m. & 
fethlehem Steel 5s, 19 














Spencer Trask & Co 


Steinberg & Co St. L. Harvey Fisk & Sons. 


W. D. Runyon, Scran. 








S. Goldschmidt 















W.S. Macomber 


Iron & Steel gen. 4%s 





Keyes, Haviland & Co. Keyes, Haviland 











ndard Milling Co. 6s, 


Sh 





H. I. Nicholas & Co.. 








Tidewater Oil. 


Tonopah-Be 














DIVIDENDS DECLARED, 
AWAITING PAYMENT 


Continued from First Column 


Company. Rate. 
Jones Br. Tea S0c 
Kelly-S. T. pf..1% 


Kerr Lake Min.25c Q Sep. 1 
Kenn, Copper.$1.50 


Lack. Steel.....1% 
saciede Gas olL% 


I 

La B. Iron W.$1 
La Bb. Iron W..$2 
oy ae $2 
Linde Air Prod.2 
Do pf : 4 
Lig. & M. pf 1%, 


Manati Sug. 5 
Man. El. Sup. 
Me Oe, accccs on 
Do 2d pf......1% 
May Dep. 8. pf.1% 
Magma Cop. 


Max. M. Ist pf.1% 
3 
3 


Merg. Lino.....2 
Mex. Pet. pf...2 
Mont. W. & Ce 






pf 


Mont. Power. 
et A pee 
Montreal Cot... 
9 ae - 
Musk. G. & E 
OE. saveses tac 1% 


Nat. Candy... 


Nat, Sug Ref 
Nat. Surety. 
N.Y. Air sr 





Ray Con. : 
Railway St. Sp.1% 
DO Rf. «cess 15 


* 

tep. Iron & S.1'4 
| eae. 
R. J. Reynolds 
Tobacco oan 
Do 

Do. p 
San J. lL. 

pti 





Sears-Roe. pf.$l 
St. Jes. Lead..75e 
St. Jos. Lead. .50 
Savage Arms. .1% 
Do Ist pf.....1% 


Do 2d pf......1% 
Savoy Oil......3 
Savoy Oj! 2 


Sloss-Shef. S. & 
B. ph. cccocee. 
-rwin-Will. of 

anada pf. ...1% 
So. Penn Oll 








Sou. Util pf.&81.75 


Ss. I R. Sugar. 
Do pf ose 2 
S.W.Penn. P. L.$3 
St. Of Cloth....1 


Do pf... A & B.1%X% 
St. Oil ef Cal.:2'. 
St. G. & E. pf. 
St. Oil Kan 
St. Oil, Kan...2 I 


S. Oil of N. J..5 
St. Oil of N.¥.3 


S. Oil of Ohio. .3 

DG. Move sccnns 1 E 
Stromberg Car.75c 
Subway Realty. 


lob. Prod. pf. 
a | 





poke B., Ltd., 





pi 
Siarrett pf.4 
Co Steel..4 
i ( . b le - 
Underw'd Type.! 
Do | os 4 
ni B. & I I 
Dru 
frank Line.2 
i Ss. pf i 
D yoo 
aper B. pf 
S. Ind Alco. 16 
S. Ind Ale ‘ 
S. Gy] pf..1% 
t S. Steel....1% 
S. Steel c* 2 
tah Con. Min.31 
tal Copper Sh 
Wa dO. & r.. 1 
\ ( Kk. & ¢ 1% 
I f 1! 
", Bri * 
n-B = 
I " 
$ & 2 
{ i 
»p. 36 
P 
& M. pf., A A 
I pf., B 
worth ( 
\ pf. 
m-Ala 
Yukon Gold < 
*Holders of rece 
In common stoce 


Y S 



















Pe- Pay- Books 
riod. able Close, 
— Oct. 15 Oct. 1 
Q Oct. 1 Sep. 17 
5 *Sep. 1 
»Q Sep. 29 Sep. 7 
Q Sep. 29 Sep. 14 
Q Sep. 15 Sep 1 
Q@ Sep. 2 Sep. 15 
Ex. Sep. 2) Sep. 15 
Q Sep. 2 Sep. 16 
Q Oct 1 Sep. 2 
Q Oct 1 Sep. 2 
Q Oct Ll Sep. 17 
Q Oct 1 Sep. 15 
Q Oct 1 Sep. 15 
Q Oc I Sep. 15 
Q Oct. 1 Sep. 8 
Q Oct l Sep ~ 
Q Oct 1 Sep. 2 
Q Oct t Sep. 23 
Q Oct 1 Sep. 20 
Q Oct I Sep. 20 
Q Sep. 20 Sep. 7 
Q O 1 *Sep. 16 
Q Sep " *Sep 4 
Q Oct A Sem 15 
I Sep. 20 
l Sep. 15 
l Sep. 15 
15 Sep. 5 
1 Sep. & 

15 

12 

12 

1 

20 

my 

lS 

1 

71 

21 
14 ‘ ‘ 
156) =6SSep. 22 
15 Sep. 22 
29 Ser 14 
~) Ser 6 
Se 1S 
20 
1S 
23 
31 
6 
oO 
15 
19 
YU 
=U 
18 
1 
1 
J 31 
14 
Q Sep. 29 Sep. 15 
Sep. 20 Sep. 5 
Q No 1 *Oct. 135 
Q Oct 1 *Sep. 15 
2 oO 1 Sep. 20 
Oct 1 Sep. 20 
oO I Sep. 20 


Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
2x 
Q 


YW 





> A 
O l Sep. 22 
Q On > Oct 
Q O 1 Sep. 15 
Q@ < l Sep. 10 
Q ) I Sep. 15 
25 Se] 5 
Q 0 Set Py 
5 \ 0 
‘ 8 *A\ug 1 
QO ¢ Sex 4 
) ( ( t 1 
I A ~v 
I l Oct, 20 
‘ > Sep. 15 
Q Se =D Aug. 31 
x. Se y= Aug. 31 
Q Sel 24 Sep 8 
Q Sel ~ Sep. 14 
2 5 Sep 1 
Qo s Ww Sep 1 
Q Se ” : ) 
qQ ¢ 17 
‘ ( 17 
Q 17 
Q s 16 
Q l S 1G 
( S 20 
Ss Se S 
a) Se ( 
Q Sey ) 
Q ) Se 7 
Q » 2 : 7 
Red 


AUTOMOBILE INSURANCE 


At Reduce 


Vandergrift & Brown, 


ed Rates. 


43 Cedar Street, New York. 


Telephone 


John 5996, 
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Annalist Open Market 








































































































PUBLIC U 
} _UTILITIES—Continued 
3id for— = 
peesenbe Mies 5s, May. 1921 aS By -Offered— INSU 
e Gas ee 1921 j r . ———— = 
Louisv. G. & > ge I b 19 ie Fs mpton, Gard. & Co ben By JR. AN C E iN DD , 
2. 6s, April, ’ a 1 inn, Bi ve 0. 105 mA . . ike 
Mississippi Valley 18. 90% E. A. Mille & Co...... 99 M ton, Gard. & Co, | Amer. C A at 
Mahoning & ey 5s, 1922 : r & Co..... 99% Josept ie co. ‘mer. Central Ins 
wit. © = g.& Shenango ty. & ” Joseph & Wiener : 99% Joseph & Wiener Amer. Surety eran fon 
Ment. Tr. & P. 6 aa CV. seee 86" as F Fidelity & Phenix. .c:..... , 497 . 
6s, 9514 Ma : : y & Phenix ae 
Nor. State ? , 91 in, Bill & C Germ: - sccccsevess wld iberg & t 
a States Power 6s, '26 1 W. S. aaa... 964 Mann, Bill & C German Scaunen paeceees 150 = Co 6 
hs 3, °26.... 95% Bul 2 { MAERTRs _2Sane OS er ‘Vegumgaaies = Ga 
v tah Sec. deb. 6s 95% Bull & Eldredge W. 58. Macomber. > ee ee AM. co cccecs . WO & Co 
Vest Pe s, ae redge.....- 97 Bull Z Se Hon on ie aie reeeee GOO 
West Penn. Pr. 6s, 1919 A. Miller & C sull & Eldredge. cheng mci ala 57 
t Va. Trac. El. ame, secs 7 Joseph & Co.... 90% E. A. M a‘ - ook nina Mortgage . eis ; ‘ 
19 ph & Wiener 98) - Miller & Co. ae yo State Life Ins.. ow , 
Scag FEELERS Si, J. A. ¢ | Mortgage B sife Ins. ; . berg & Co., SLT 
INDLU Re as, ata, lene 98 lark & Ce | < 6a} ° ) epee on cry “Rae ” Dt. ate 
j Jos¢ ’ 20. Nationa a O4 jer & ¢ 
Amer oe ISTRIAL AND MISC ph & Wiener. Ss ational Surety .. . rg & pore c 
nr . Co. is, if fealty Associ cosesceeee “10 1.5 ae st 
B “ Cotton Oil 5s, Nov : 17 . = pull & Eldred ELLA a BOUS Westel apap pi aendees gO M. Dillor ™ 
ethlelem S , i... 9018 Mi: ir redge = Di a ee alent sa? ider & Ce 
Steel 5s, F 5 Mann, Bill & Co......- 973 » ia ase : 
ac vie 5s, Feb. 1919 9814 Keyes a “i eee 100% & El ldredge 3 & Co. 
Curtiss ugar Gs, 191 £ Keyes, Haviland ’ » Bill & Co 
rtiss A. & 1918... 100 dad & Co. § F 
Fed. Sugar R 2 ds, "18-'22.. oY 7 psa in, Bill & Co.. be : yes, Haviland & Co. PUBLIC J 
tacts ga lef. Ss, Jan . ceyes, Haviland ‘co Mrs Mann, Bill a Adi J/DLI [ i i f 
} age panatste Gs. 192% » VU Ui Mann 1é& 0. 103 Keyes Hat : a ye gs mon Powe ; 
yg ubber 5s. 6, ive .. 101 ann, Bill & Co. yes, Haviland & C pf....- Pescce * 30 
Gen. Rubber is, Bec, "ii!; "bits Joseph & W ro Se er tee ia sore ig 
<a ific Tea 6s, °21 5 Joseph & as & Co. 101% I , Bill & Co. } Do i. ($50)... 140 * Rand 
4 Tec ~ © OS14 ‘e v lene O17 ELC) OSs avilse c “eae r i‘ or 
M arvester 6s, 1918 oe parnneee _ 98i2 Joseph "e iland & Co. | BS Light @ raes..22202225 - pape 8 
organ & Wright 5 vere 991§ Man , 100" = Wiener | O pf...... coccoscese 218 HH che & Coad 
right 5s c 6 in, Bill & C Am. Power & itat.... a a I Coady 
Remingtc t ds, 1918.... 100 & Co...... 10014 M | “ Do ~ igprbnvlieerse a , 
Uni ston Arms 5s, 1919 agg : 10 ne, SES Am. Pubii . picciades oe Lemar é , 
nited Fruit 53, 1918 sd “ 101 ‘ Do p ie“ Utilities: 20002 30 “* 
wi 7 ie pe Me: Am. Water Works & Ele Coa FY. Met l 
m. Rep. Arms. Se, °18 9914 “ 2 Bull & Eldredge | Do gee | Works & Elec... = McConnell & Ce 
’ cesses 96% i 100 2 ige. Do 6 i 7 p. c. cum.. see A. i e, & Coady. 
ors ; ¢. participating pt. no cConnell & Ca 
97 ¥ Baton Ri cpt. +0 x & Ds 
St ™ . Ca a yuge Electric pf § MeCor “h EC ke 
oc ‘ S arolina Pr. & L ee 9 her nell & Co, 
Do pf..... tisseeee as 2 stip ae & Ce 
St — Miss. Val. EL pr Ke . 2 & Webster. 
ocks | Do pf. Rewer wc. ssseceeees 3 che & Coady. 
ae : A RE ROO noe ri e & TV 
BANKS } Columbia (S. CC.) Ry apesaas o M8 ee we bster. 
A ——Bid for-— | _Do pf .....- Sgt G.&E. 40 Rec F, McConnell & Ce 
Smerice, : At B —— | ee Elec ‘pt Vie ie ae 
m. Exchanse Nat... = 4 . ay —Olftered } Commonwea a - 6 78 Stor 3 
Atlantic hange wae te 545 Grannis & Co At By | enn pf vealth P., R. a... 4 ‘ mond & Co. 
- opie eglamaat dchates: +r; 1 x ann, Bill & Adages 550 Noble : } + Sane Power pf.. seesece ~ we ne & Webster, 
Bank Cuba. a . Gilbert socce 240 le & Corwin. | Gons. Traction, (N. J-)...+- 91 ke 
. TL AEE = , \ pul Bina - - arche = 
Bank “ the 3 York ; - 185 C. Gilbert i uluth Superior Tr¢ eo é e& Vebs Ser 
BENS Acti SPR ae | PB eran es eed whoa 
owers it seeeeee oon e & Cor ce cecceces Mann, Bill & Co ; “as pga > 60 . her 7 
Bryant Park... * 390 C. GI orwin....... 205 Mann, Bill = PAF we 80 ceded wi 
Beertciaeecp cn Gitbert «.... ig mani sit a co. | BiPao Btn Stee Sas ¢ wa 
Bute 3orough.. ose . 150 tt sevceece 420 C. G thy | Blizal ro ectric.....-. 8 H.F.S Desig ior 
Soe OmED.-... -3- — i“ 170 silbert. | ogee gg a Menten Me . 100 ne rr a, 
Chase vers +4 193 | BE} “Se Pere 2. 2° B , McConnell & Ca 
pee MEE rah * ee : + , ae Dist. Hiec, vf... «... a0 ; Ss Vom 
} cater & Phenix...... .e. 360 Nobl i00) «C. Gilbert. | Federal Light eT: moss SS ie 
Saeleee” eg cose 2a0 ‘i & Corwin.. aa PULDEFC. ; Do pf. . , Traction.... 10 } 
Citizens Exch zrtttessescee 38D a .+++. 364 Mann, Bill & C | aeneietiiiennne tiie... ——— {cConnell & C® 
City (Nz ation. eeees 6 sti 228 Noble & Corw = | Do pf. . ouston Elec.....- 15 . Randolph 
i cee ee x tenes ce in. ! seit stat tye eee ( 
Coal & Iron. Wes tens seas 200 Noble & Corwi > Gil Middle West Utilities pf... 
Columbia se teeeee ** 300 L. Snider & mae a « » Gilbert | Mississippi Ri Jtilities pf.. 6S } oe eee 
— “soa fe tile Ge rns Cc. Gilbert Oeesecree 400 ‘ hin & & Co | Do pt SEVER POWEr.« . 12 ; 
lommerce ........ ; . je ‘ es ceeecceceee UM ‘oble & Corwi | Nort Sep oye cee gy : c 
€ - * eescee . 500 es anV se in. a orthern 4 . ere Cc 
— Exchange. Se ee = ble & Corwin tee | _Do — Ontario Lt. & 11 : e & We eS Co. 
smopolitan ........ 2 2 2 oe | No. Ohio Biec........ z 11H. 1 arche & Coady 
East : teens en L. Snider & Co....... .168 Gri ee } Do pf ~ spite tee * 30 McC 1& 
ns River ..... e > C. Gilbert a alee 205 rene is & Co. | No: ieates seems ee seve SY McConnell & Ca 
Fifth Nati tan 65 ad cosccccsesee 100 vilbert. } _ Do pf. fates Power... ... $ 
Fifth - eaennnon Apes | Nort » DE. sac sssenasueeeuce ees — , 
First spe pne ot ; 200 - 73 Gre I rn ‘Texas Blee...i.... Jeo 
st Nations iranni . do pf Casase ae r, rene ; 
Garfiel ational ..... ‘ . 300 “ — € , & Co. | pO Dl woseevneesassscetssss a & 
Seen een *** ; a 4800 - Gilbert. mh. Pong Pig Electric... m9 & Webster 
Ge 7 =xch 25 180 ~ L000 ~oh] | acific Power & L. of... aes 
German-Americat ** no, ble & Corwir : Noble & Corwin } Public J ser wi “ tof... coon SING t 
rmania AERA eo res = . ; Service Inv * I 3, & ¢ 
fan tate ae < Be o Mann, Bill . Railway en ees 7 § u 
g Be nkeeeetase case ro . Gilbert : , Bill & Co } nilway & Lt. S col (COW 
Semmarhels Fh ale urate oe 2 Fi1Dert..... sense ae 2 %3 . Republic Ry & Lic DE. .ccccce 90 e, Weld & Co 
: sseeeecon oo. c C. Gitbert | Republic Ry. Aght..... AP ne & Webster. _ 
sea ace “a #1 ; y. & Ligh woo 34% ; ter. 
Pianewes Mat... . hin & Cave “i South. Cal. Edi ght pf.... 64 
Havin ee ee i eee ss & Se 
mporters & T 255 ag & Olives . - e & Corwin } Standard SSoocagg aig ae ei lg x Py; 3 arche & Co: 
— wilt Traders 500 & Corwin....... + ~4 ‘ 3b? icant & Electric... We : — 
“ey SBF 7 dean serene ee = ' Superior Water, Lt. & I 3315 
aa zg ree eee 218 ne . 51D | Do p drcwreee Lt. & Power ma 2 a F. McConnell 
Liberty ei Reap ; *% Grannis & Co pod " mM Tampa, = eg eocce sco 6 vf arche anes ae 
°c tei ga , * . 380 se om ak On csceccece 84 A, Bill & Co. | Tenn. Ry. Light’ ; housed 117 ee im« nd & Co. y. 
Manhattan | silicon sa - leet sapt 390 | me oes a ap tataa 3 Lamar i 
arket & Fui bh pwamnes 2 : becnvccce ican C. Gilbert Unite ceeccescceccsecceee 27 -— e & Webs 
Mec de. t Fulton. castes ae a) or Grannis “Gs coves JIU ‘ “ a Lis ght * ee re ial H. } fo & rite 
Merchant Metals... vee 245 Noble & Corwin... an United eer "* 69 eer 
Metr MS .eeeee veecees 305 2 & Corwi =p “ 7 aaasae.. 
pietrenelitan ‘pee fog k ae m0 Noble ac EC sg 20h ; | Do pf Fr 
Chet eng Oia —— lar e 175 ( ple & Corwin..... . Noble & C Washington W ne 
New Netherlands ....... 375 . Gilbert....... ereee aa sek pices | Utah P ater Power... 58 WV erg & Co., S 
New York eee ee » 185 ge * 7thiees y 1 Power & L pf : ’ Riis. 
mm. Prod County...... 205 sn ilbert. | Western Pow Pf....-.-. OW La , 
ig boy - 190 see Do pf.. CP seeeess a “ é e, Weld & Co 
iis hang = O15 a4 sitieain calc Miauhes erereeeear om irche é4 - e 
ey oe ; 20) . silbert. 2x divid - . . 
Park G cettttteeeees cS lll ba Nobia & Care ividend, ge CC Randoh y. 
eople’s Eaeaceeescescecees «i “ See pee rwin. j urche riers ph. 
People’s Nat........+++++. ove 4555 ee ; eee | -oady. 
a bata 200 a 410 CC. G all IN. IST" 
Seaboard’ Nat.1211" ee 235 iilbert. si DUSTRIAL AND MIS( 
Second OS ge ae “+ Ps 5% 4 etna Explosiv a SULLE } ; 
RIM Sood ace naae 4 x 110 All Package... BE. .++.. . 40 L. S1 aN EOUS 
Tw anginal i ** 900 : ae | lerican Book nndaneennnate a é 
M enty-third Ward ) ak 6c. Gini ent eatnoseeenses i: ” ; — ee 
P * . o *» rilber ~ > wf seeeeresee ¢ . ; 
nion Exchange 120 “ 130 t Do of... British... when é he “Ty rk & Co 
We Oe i we : - A gee oe (ETS itn Lh e & . 
hte Ee . 153 Grantiis & Co _ Fa De pt. GAME cccéuiouse Snider & o 
orkville oa See el 16 Gr : can Cig aa ental — we Poa 
EL Siiseacétw cess . Gilbert....... at srannis & C Amer. G ae ’ Snider & Con 
.. 550 f wewcee 205 C. Gilbert Rostumbumn.....s2.e Ke es P Willi ’ fan & Henry. 
. | amet -_ a eeeeenes % Hallowell } illiamson & Squl 
Banker. TRU. ST 600 ee can Piano ceccce Williaz ~- es, Havi gtk 
s Tru co do pf sks eee ; amson & ares, Haviland & © 
B “prose compantes | He ee eee : oar’ pena © Ss on 
Broadway een rere ~pvinnenne Amer. Radiator gebescocesce I, Snider & jamson & Squire. 
ooklyn + Seeman gm : ; Gilbert Amer. Typefounders.. aieigdé - . ia 
Ih pase a mere ee spe ae™ : Do wf pees. - 295 M. Le Snider & Co 
penmneveial wesees 600 “o — Grannis & Co Americs in Store... lanka L.. Snider 4 ; 
oe iia alas 7 Gs . Gilbert. i“ tore. & ‘ ‘ 
oe : . 100 . ol rilbert. * .. S - 0600 
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prigooanatnaees J ae ‘e aun Tope Ca — . Snider & Co. 
mpire Tru + 288 Hz ee eas be as Powd { ; einbe Zs 
s allow oe dently gg . tee er pf. ‘ White x nberg ; ) 
quitable . D cacanacteanvianae. a ell & Henry. ... 290 Noble & Corw Atlas Powder 0 W Ppt ig ae Weta re 
¥Farmers' » ioalalhclncie teil 350 Sueste & Co E 7 = aa Fruit nee . slacalins: 
eh Sinai see allowell & Henrv.. +» 300 ; pf.. seen Williams 
nee 4 Trust .. Trust...... 440 C. Gi & Henry..,. 353 Grannis & Co, Atiantic & Pacif! . ‘ - - 81 oe yy asia 
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Ful n (Bklyn.) .......+0: 210 silbert...... " ell & Henry. | Babcock - Ww ‘pf..-. 100 Mer “ 
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ecccccceess Oe * 21: oO. | coaccece - 122 Hallowe ys . rill : 
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: gs County...... ee Grannis & Go seeee ace a C. Gilbert . a pf. . ° 1 - © 2. + Keyes eon S eee 
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an T. & Trust. ; Ta ie ta ea TS Do Ne Susquehanna ea = 3 on ae 
SS: BTU. -no0000. 1S vs teste see Burns Bros. Ice....... als “neaeenbe "4 
A seeeeeesees 110, Gilbert { gros. Ice... ge sa = ; 
Manufacturers . % : 110 «, } Burns Bros. joe Oe a eS S. Farlee & C 
Mercantil sees a Gilbert. | By-P e pt.. BO 5 : vnetioas 
Met le Trust . eee 145 “ 100 Hallowel |B roducts Coke ee ee ni 
om ropolitan ... epee Lee , ell & Henry | Butler Brothers aha hee 10 Snider & Co 
New York Trust...........- 380 le & Corwin.... coo ete eee 4 Calamta Suga eataten.. - 108 J. Bu “ 
New ¥ NE, eee see dee 7, sassenes Carbon Stee: r Estates..... 49 § “ 
ork Life Ins. . Gilbert..... 400. Gilbert Ste€s....eseees 5 Sutro Bros. é Burnha 
P & Trust. 925 soccccce C10 tert. - Haile wag 
eople’s, (Brooklyn) _ “ = : oi Hallowell 4 tro Bros. & ‘ 
Titl ceaccceee 296 ~ 90 “ Cardenas ‘Amerie son ans ali = = = » Havil f 
F anes Guar. & Trust | Do pf. .. ican Sugar... 17 WV Gand % Se 
ansatlantic ..... sesevesee 340 Grannis & - eee pike PAP gt I ada al Webb 4 ‘ 1 Hi: Nowell 
i ha 40 irannis & Co ci Gellulo! 1erica. & Henr 
Union ieee see BO Cc. Gilbert. ir oer re Noble & y cree Co. ‘se RE ep dade 7 W f or as & Co. os 
U fea Bintes 220200200020505 ce ee eeeeesere aes ie Corwin. pase Aguirre 2.0... soe..- i@ Williamson & Cc. ¢C 
P * So a : S ra jo aes ft. Soal & Coke... ws. WL L. Snider & o- Orten. 
rust.... 428 “ 392 Grannis c Pp crocs GA Snider & C 
; 1010 «OC. Gilbe & Co. ertain- teed. ‘Products - 7 Ty as LO. 
ree 438 ‘ilbert. Do. ist pf. ‘Corp.. 48 Steini rs 
Do. 2d pf......-.- weeeeeees Steinberg & ‘ > AG 
Chicago Ry. Equi 64566642 Stix & « , ‘ inberg & 
pment..... 109). Steinbe “ z f- 4 & Co. Page St.L. 
g & ‘ teinberg & Co.. St. L 
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THE ANNALIST New York, Monday, September 10, 1927 


Annalist Open Market 

















































































































































































INDU. 
STRIAL AND MISCELLANEOUS—Continued IN. 
iia aes DUSTRIAL AND MISCELL = ; 
- — abr Pie ANEOUS—Continued 

Che ¥ d by —Bi ae 
Childs ha ee eee = w By re Bid for —Offered— 

a Pf. —— Bivews'cceads a Hallowell} hie” ; > Bowe. Scran. | Manati Sugar = 112 Ww mh At By 
ty Rideehien Sheree’ *** "a Clark & Co.. H . oO Be oo te rea ebb & CO.....+-4+- .. 17 Webddéc 

Connell Anthracite Minit. 6 Hallowell & Henry allowell & Henry. { Sa SPUD Cy CA 7 es 97 — 
edgewear wees 102 © Chishoir . tase W. D. Runyon, Scrar } Mi pe tees eosees 42 se 15 < 

io pf.. - iisholm & Chapman Chishol yon, = 2. | M chiens Sugar sn oo 78 ‘6 

6 IP daha e — hy 106%, T Snider < , hapman. | | Do pf ........... o- L. Snider & Co...... . 8% L. Snider & Co 

Consolidated Coal Go... soe mae Steinberg & Co., St.L. 180 — Steinberg & pg os | Midland Securities... on ee 100 ~ i ° 

Curtiss Aeroplane . e. ; m5 r , St.L. | Midwest Refining ..... ’ Moore Pt Serr 97 W.C. Ort 
oo lees ee Keyes, Havil a. | Mis " 1s) )=6Pforzhe - & CC . Orton. 

DO PE nccces-- 5 AS aa elke es, Haviland & Co. 39 Keyes, Haviland & Co eee Cantar oi 36 W. D un: & Seeees 140 Pforzheimer & Co 

oo SS, San VieeeM 0. ynonga * . . D. Runyon, Scra ; : 
oa. om & West. Coal.... 186 Hallowell & Henry | Moline Plow. ape Lands.:°.. 18 W. C. Orton..... pater 25 WW. CG. Orton 
Soal & Coke. als wc a a nry . | nreoet 7 J. Burnham & Co oe v. . Orton 

Du Pont Powder.... ‘ Ortor T W. C. Orton | National Candy elton ae ayer age ses tee e wees 

Du Pont Powder pf......... Hallowell & Henry A ER ie tg a Oe gy ne , Steinberg & Co., St. L. 31% Steinberg & Co.; St 

Draper Corp ae ge - nry. | Do. 2d pf . 1012 nberg . St. Le 

Eastern St a one: Cae roe L McConnell & Co., Bos ; Dominick & Dominick. Fo gD oom a ‘ : ts ong 
Do 1st pf... . Dawson & Lyon 112 Dawson & L} met Rubber ia aied 3 r L snl ler & Co......-. 94 L.. Snider & Co 

Eastman Kodak... ee L Snide r & Co 98 1 & Lyon | Not Sugar Refining. * 401 i 7M, Py . 

rie ~- ws oes 5285 L. Snider & Co Nat jrafteing PX 130 «6C. S. Russell, Cl 108 Webb & Co. 
dmun 5 7 . 17 ‘ . . ie yeing pf.... OR me ~e oman o OVE. 36% C. S. Russell, Cleve 

Elkho = & Jones ee c Keyes, Haviland & Co - K . Shewts New M ‘ Po A A Peters, Paterson. ... 4 : ell, Cleve. 
+. ase rin . : weer - eyes, jland & Co. | New Mexic " 4 tees So illiamso — Squire ~ O09 o 

ee og Brantingh: am : mE. F. Hu n & Co 78 +E. F. Hutton . a , Now tenon = iz. Land... 9 W. C ein ~_ ire.. 4 L. Snider & Co. 
mpire Steel & Iron..... 332742) OL. Snider e . 13 J, Burnham & Co “pls we gaa dl al 1730 Webb & Co...... 190 W. C. Orton. 

. Do pf Se ee PrP ae ¢ ” . 45 L. Snider & Co Northern ‘ Bree som eonneens 8 J. A. Clark & Co.. x! Webb & Co 
Tajardo Sugar.. ‘ . Pea ee sa Niles-Bement-P. BS seseeesee UD Keyes, Hé lane *o. I 

Federal Su alice aia 104 Webb & Co . 108 Webb & C ‘ —s ment-Pond 140 =. Snider wviland & Co. 105 Keyes. Havils and & Co, 
ie es BAP. .ccecccsesecs . L. Snider & Co zs . ebb ‘ Co _ Eisenlohr pf pe “ 1 7 See 145 L. Snider & Co. 

° eeeesccos . - Stile L. Snider & Co 1 © nS OR i aelereiaas ? “ Keyes, Haviland *o. 9 Fon 

vas Rubber i ea 0% Webb & Co | Do pt ae ! ‘ 48 L. Snide oe ; & Co. os Keys s, Havils und & Co. 

me Ist pf hs 1renbruch & Co GS M. Lachenbruch & Co. | Phel I on &2 “ cence 4 L. Snider & Co. 
© 2d pf... ; ; cia ee D . , elps-Dodge P ep 200) ry S J wnham & Co, 

Freeport (Te Sulphur... 42 L. Snider & yd “ my Engine & Mac eeeeeees “70 Key - : > 310 L. Snider & Co 

Fulton Iron Works... 17 ree =o - + l.. Snider & Co enn. Coal & Coke... Keyes, Haviland & Co. 80 Keyes, H aaa . 
MS 6 «0 esses mB Ste inbe rs & Co., St.L 49 Steinberg & C tI Prest-O-Lite es é = hee 4 WeoeD R land & Co, 

Kavcmaan aS ? ‘ i g o., St.L vse see pi . coe 8 \ tunyon, Scrat 

Meceewelt Wire Alarm Tel a 103 “ . pvecter & Gamble......... -. 740 L. Snider & Co........ 144 L. Snider co ran. 

Mutiens Petroleum.......... 96% Sut owe S nen 63 Hallowell & Henry ort Lobos Pet. .2.c......... “SB° Keyes, Haviishd @ Co. -E 
D 1tro Bro & Co ; . L ene Mfg. . Haviland & Co. 32 wae 7 : 

G o “4 Sensscoe OL, é 7 E. F. Hutton & Co fee : & acecedeesedisce SEG ke Bhider.2 CS . 7 s es, Haviland & Co 
rez Testern Sug om” 97 . temingt« 2 72 nider & Co ; Snide - . 
i ¢...... a a. 75 “ Do ist vt... Type writer....-.. 13 Hallowell & Hen 3% a 

| SPER e ; ; .; Web & C ae g<uucsecenee e ; 18 
Jood year ire tubber pf. 108 E. & C. Randolph ow Vebb & Co Rex ; * * ae, oees “e 

a cam Sug oes 54 Webb & Co Ip — 3 & , Ran lolp! Coys "hia Truck. M. Lachenbruch & Co 
. B. 5 ¢éndcedewe eae 1 L. Snider & Co.. sn _ gon” anaes Meree< ‘ Co. 
Do Ist pf. ‘ > “ = L. Snider & Co ; " r I nide . 

RARE. cicacecsce pe: ee 1 “ i 7 ae Gooe Sits a rae & ge Me 
Swit . "Te > , Rg “ | o Ist pf....... een o., St. Louis. 

are Muiford Signal pf 1} Keyes, Haviland & Co. 20 Keyes, Havil ol) of vests : tei 

Hendee Mfg sesesee OT Ty. Snider & Co...... 6 pen, Haviland & Ce. | Saget Samieg Powder... ler ag tg: © Sen ele I 
Do sesseanesesesese 22 Marg Mavasad & Co Keyes, Haviland & C a my oedye Seeaciass A. & ee 3. My 

ieee: Mowder.......cccece 220 Will ae a , — : St. L., Rocky Mt. & Pac... =e . 

Do pf a 15s 6H lamson & Squire.. <% I.. Snider & Co st. L., R. Mt. & P: pt Robinson & Co tobins« ( 
Hupp Motor De er ae - > allowell & Henry 116% Hallowell & Henry Santa Cecilia Suga “fee & Co 
EGE. éckuctsccesees <— od —* henbruch & Co.. 4 M. Lachenbruch & Co GE " Webb & Co mY > & Cx 
forzheimer & Co ~ Pforzheimer & Co | | mt Car Heating & Lig... Wy Rilessnen Ge 
“ COVIN Mig... .ccccteccecs ov esene S Saeee. oe eee 2 ee 
Semet Soivay... . >  onider & CO ola i. Snider & Co. 





MMR sc cccccccscess geeeede 
zie Williamson & Squire 


White, Weld & Co White, Weld & Co 
re ' Singer Mfg.... 









































































































Holly Sugar ...... 
Do pf ° ; yee 
Indian Refining 2 
> we... eeeee Snider & ( ‘ Keyes enh ae Smith Motor : M eo , 
erceed ecceceses - y sant o Stand: ; ’ she F ; , \ 
ingersoll-Rand 104 L. Snider & Co. St indard Screw ........ coos 800 Sr ber: d : et nig pets” #6 M. Lachenbruch & Co 
EE i sana D. T. Moor ' 215 WD. T. Moore & Co Stewart Warner Speed....... 6 White, Wela @ Cor... “38 ' 
International Salt.......... ‘ Ww. D. Runy. 2 108 si | Telautograph Seapocetion ccc, & Hallowen & + Sane es 
Inter. Educational Pub. pf. ; tunyon, Scran 61 W. D. Runyon. Scran | Texas & Pacific Coal. * 448 allov li & Henry-.. 7 
mengtional Shoe steinl . 214 ‘ . re Thomas Iron ...... . x L. Snid “ec " 152 
Yo pt. . 4 Steinberg & ¢ St. L ON Steinbers ( , | Todd Shipyard oe 2 Fy 4 snicer CO. ...-. SR I » 2. 
PE... «+s. # Steinberg », St. L ‘odd Shipyards. ......+-+.+. fen Eh ie ae Bee Co 
— Textbook seseeerccece W. D. Runyor Soran 111 —_ Union Ferry ..e-- Willi . . ae, neh : 52 Keyes, Haviland & Co, 
“ rnational Silver ag Hallowell , 1 scra 14 Ww. D. Runyon. Scran Union Oil .... + ee & Squire.. + Willia 1 Soquir 
é el en! te " . “ . +e . ; 1 ° Miltary n & Squire 
2 ae gapglile - me é r . 65 Hatlowell & Henry. U. S. Finishing. ae , Hutton & Co... 1%-- E. F. Hutton & Ce 
James Butler Grocery pf ae ss Do pf .20-00+-0¢s oT ee Si L. Snider & Co. 
Jones Bros. Te Bettie © iatnaes*s ai nm J. A. Clark & Co | U. S. Radiator pf. Hallowell & Hi 113 ‘ . 
Kelly Truck....... 1 . ty ae #2 Merill, Lynch & Co. | U. S. Worsted st’ pe €:  MeConnell & Go. Bos. {7 Hallowell & Henfy. 
er edeeeeseres 100 Snider & Co ‘8 L Said : | Un. Publish. Corp. pt. jm, Se iene & Co., — ' ; 7s 
* 1M = -_— » er & Co | Utah-Idaho Sugar, new..... 10 L. Sni ie gy & Go..... , . . 
ne 8 e . Pe Bos & ro pee eee ee WwW. D ‘ s = Co....--+ lhe Snider & Co 
oe 6 ‘ . : | , tunyon, Seran 
Do pf 95 Merrill, I eS W. C. Ortor Bh +P ee ee D. T. Moore & C " er 
iO pf. ..- _ i such & Co 97 Keyes . j OE . .deves od _ “« ©0.. D. T. Moore . 
yey A ri 7 Keyes Co, | eRe sg dnn ses teerssote r. Moore & Co, 
yess, a eg Po 110 Merrill, Lynch & Co. ware r Sugar......... parapet Webb & Co ‘ L. Snider & Co. 
pf.. enc ccecece canes Se “ oo - low gner Electric Mfg... 7 Steinberg & Co.. St. L. 110, Webb & Co. 
Lackawanna R R. of N. J 6 : 106 “ | festern Cartridge..... “ wt »», St. L 18> =Steinberg & Co St. I 
Lehigh Vall t. of N. J... 76 Williamson & Squire 81 ! | W. L, Douglas Shoe pf — ti a 
iu alley Coal Sales.... 75 Keyes, Havik juire.. Williamson & Squire Westfield Mfg.. 7) Sol Ste FUE hoa eda al oS MeConnell : 
nde Air Products yes, aviland & Co RO Keyes, Havil: und r D Prt L. Snider & Co = Me sonnel! & Co., Bos, 
Lukens Steel .... ete, oe ee Sd . .. 260 L. Snider & Cc is Ww ot sg an “ O.sseeee- ( LL. Snider & Co 
ae 5.. on ccececce _38 White, Weld & Co <a Whit Wel 70. estern Maryland Ist pf. 72 W. C. Ort 1m ce 
ae vessereesereneecces 101 “ 104 ute eld & Co | Wheeling & Lake Erie pf. 80 ©. Orton.....-..-- 76 W. ©. Orton 
ir Pet..cecccccscccsee » : | Woodward Iron .....++0.. 55 WL. Snide . 100 es 
oy  iendibeen a — .-++ 380 Noble & Corwin | Woolworth ..,..+.+.+.  aar Me rill, i & Co...... L. Snider & Co. 
~ Sry 90 rill, Lynch & Co.. 30 Merrill, Lynch & Co. Do pf ...cccccccccccscccece 122 a a al Merrill, Lynch & Co 
oOo , vy. : : 
— Yale & Towne.... 215 : 2 
oeseeee eco Zl lL. Snider & Co o- , 
: : & . be ecece 225 WL. Snider & Co. 
Transacti the New York Cu 
T ee by Days , “ANDARD ; or. C rb 
Indus Oi Mir , } _ VaAny Us SUBSIDIARIES 
. il a Bonds, = = Net 
Monda . Holiday . | Sules sich. I _ Net ) Sales High. Low. Last. Ch’ge. | S 
Tuesday se een 108 , igh. Low. Last. Ch'ge. | 7,800 Butte Detr : : — lig 
J H n ( Det ' I 
= 2.335 196,765 4 ” Anglo-Am. O. 19 19 19 x | 600 —— } \ 2,115 1 I . 
»dnesd : oe ‘ ‘ 2,115 Unit 
ednesday. 53,115 249,442 15 500,000 30 Ill. Pipe L...217 212 212 6 | 18,200 a” a : 1,300 U.S. S25" 
Thursday... 63,920 282.240 245.630 203,00 10 N Pipe w Th 1 36,350 iv 3s 70 1 5.200 Unity 5 25 
Friday . 53,450 364 vs tele rg = oe evel E. - 252 , «a 500 > i” : 0,500 *tUtah 7 85 
urds ‘ 4,360 251,425 221,000 0 So. Pipe I pa) v1 il 68,000) z- : =e 300 *F Ut oe mee 
Saturday oan 10S. O f 2 ss . o ‘ 
147,035 145,205 54,000 ; of Cal. .24 245 s | =a N 7 ; 1,500. *Verde “hes 
70 S. O. of N a) 1 9,100 : é . 7100 1W. EB . - . 4 a 
Bm Ss ~ - i 1 1 t End Con.. 70 a7 ; ‘ 
- A saeeaee , 0 27 N ' 16,500 ] 16, 90 / 5 1 69. +2 
ota 6.58 9-0 . 272 - ‘ 3,900 White i ’ ‘ « 
I 246,580 1,250,882 1,161,950 $1,208,000 é mn , 7 97 ‘7 ; ae oar 1 40,000 ahite & sab 14, 1% 1 1 
IN | \ _ 3 +700 an” a 20K). #1 See sx ox 29 
INO , - 200 Wh. K. ¢ 1 ; ? 
Ba! N 4/500 ‘ 500 Wil e ey 
Hie , , 1 . ‘ 15,500 *Wilbert Cop ) . 
9.200 *Actna Ex , u ‘ ‘ 1s, 0) x " 4 11.450 Yer. Mt pla 1 1 
. c 3 5% ‘ - 100 mic - “ 1 
900 Aet. Ex . 16,500 E 2 BOND 
° ; is 10 00 73 4 $ 0 * St 
w. f .. 40 ) " ‘ | , ‘ , 500 i} 25,000 Be - 
.500 *Air Reduc 02 &5 2 4 1 | aN my “ a SOO Ths 7. l,'z 158,000 ** . = “ U8" 
1,900 *Beth. St. w.1.107%4 10 Pi Sin | 1Y 8 57,54) i. aa 2% 90,000 *Can 7 i ae ris ON % 
29,000 *Beth ~< = 2 2 10544 4 10% . 0 - . 7 oh) a) 
. &t. } " 00 1,000 * , . oi ° 
rt eiwe ™% ° ° . 1 ‘ 7200) b4 4 5 4 ‘ : : 
s *n 7 Sie “*% 4 4 4 1,3 od 49 +9 2 127 On 8 98% + 1 
10 *B. A. Tob. or. ° 1a’ ann 6 6 Ps : p+ le 192 101 10 iy " 
bearer ‘ 18 17 17 o 1545 3,4: \ ; 
17% : , . ‘ 3,425 P ? , z : s 7 
2,600 *Car, Lt. & P 1% 2% " “ Oy, 16 1 Sou ". < Sis * 105,000 *¥ ‘ 9 : ” ips 
6,800 Carwen Steel. 10% bo 5 4 1% 12 4 a 7 1 ‘ “ ‘ ‘ > OO ' 5 Le 
rs 10% : , 1.000 " < : 
6,700 Chev.M.C. w.i. 78 oa 2 2 ; 8,00 ‘ 1% 1 1 9,000 FF 101% 101% 
100 *City Ser on} - — ¢ 10 10. ’ 6.000 0 87 90 3 Unliste : 38 od 78 7 
s 27 esl 1 Pe : t hare 
20,300 Curtiss Aero.. 40% Ss "8.500 6 ay 
; ee : 75 2 2h i a ai STA 
Emer. Phon 6 6 P " = 1 1% a = 
Ev.H’ney, Inc. 23% 231 a. a 162 ‘ * a 
200 F. Dy. &Ch.w.! —— — a | 1 te 3 , i 
= ] . 8 GS 5 | > 159 4 
25 Holly Sugar 5° no om os o% 5 4 3 
- ’ = 52 2 f i ' 4 ‘ > 45 
160 H. Sug. C pf.100 100 100 e ‘ al ad o4 +~4 t 
i l ; } te Cx - A » 
400 Int. Rubber 1014 10 10% ~ ao a ; ° agnate ie’ : s +3 7 ° ( I 
> Paweh OD ‘ 0% - ti ~ arsh Min... 15 2 a al olonial Cil .. 
200 Keyst. T.& R. 1444, 14 ~ a a] 45 ; Mason Valley. 6% 2 ag 2 Continental Oil 
1.240 *L. Torp. Bt a ~ 7 w% O14 McKin.-Dar 69 Gv 8 s Crescent Pipe ; 
I 6 5 BN ‘ . 2] = : *Milford C : v4 69 L ¢ Cumt Pi Line 
10 Lukens Steel ‘* 4450 © re-Hom.O ‘ = ied t | +3 ‘ op } 12. A , inberland P Line 
uken Steel 700 *P = “¢ he ° 8% a: s } ” Mogul Min... 70 68 B 4 ** Kureka Pipe Li s 
Ist pf. ....102 102 102 8.250 *Pa. Ke = o., 4 45} 49 1% | 97 — *Mojave T... ly 1 os ms G:Jena-Sig. Oil com 
1,950 Man. Transit & . " in.40 *P. O ) & 1 eo ‘3 ° rey te oo ae Ch. ‘ ' : re Oil pf 
14 poo = agg Arms.111 131 111 Paes tae on : ‘ , 5,600 *N: —_ eC 
400 *Max. Mun }! s00 “Sap. O. & RK. 9 03 93 i 78,000 *tN kas x 
‘ ‘ I , , P A i Os 3 Nat. Leas a 
7000. Poss AP.&P. 3% 3 sr O. & G.. Any . a IN. Z. & Te. =e 
if ca-Log. Cl. & , 45 $ fair 20 5 2 ‘ 3,875 N n.. 
12,610 *Prud. Pic. 6a OKC a me | OOS star 0. 1% 1 a 2 | 10,300 Nipissing fr ‘pipe 
Rime ae ao ne’ on % 20,500 *Un. West. O > + % | 14,400 *0. Som ene % = Fe yan 
12,200 Smith Mot. T. 4! 3 ~? i j 4) Vacuum G.&O - . ’ % | 14,400 tP’tlan a : St By 
100 Smith Mot. T 9% pie A 3,540 *Vic, O., new Te 7 om i? 300 shay ~ Ee ‘ ox. | Fuel 
300 §mith-Ter. Tr ; o” ° | 23.500 ra States P % &% “Y * | 28,000 *Rex. ¢ on. M ‘a Pi; *t in ; 
P 1.320 *Wy« : st , > ¥i wm + ps ‘ se A 
5.200 bf. tenes .. 10% 10 10 fy et ) 0 & R +h ; ke ; . 4 100 *R'’mond Cop u 16 1 Retinine 
200 *St. Jos. La.. 19 175 - U.O.new 6 4 : 9,000 tRoch. & 4 » = ithern P 
2,450 *Steel Alloys. 8% 8%, 17% — 1% : s Ro 7 ‘150 *+Rouna Mtn, 23 = be og Ry Line. 
14,000 Submar. Bt oN . 24 * oat? x MINING STOCKS | 500 +San Toy en, 26 7 | 8 Ww Pe oe 5 rir 
ore, 4 - - 24h San LOV...46 ° ee . 2! 
2.00 read Shipyds. se ws. | 2204. C HM o1 ° on _ | (1,000 *Santa R. Dev - : Standard Oli of Cal 
ms Triangl jim 1% 1? 3 ee j 9 200 A.-Br. ¢ M Mg =. ee) % | 31,200 &. Ke. of Ar.. | Standard Oi! of Ip ‘ 
3,000 United Mot.. 21% 18 19 “ 2 100 *¢A. -S. Cop — _ oa s | 3,200 Sil. Kg, Con ve ‘ | Standard Oil of “ae 
3,100 *U.S. Alrcratt 6% 444 ie 1% 15.500 Ariz. Cornelia 1 =. “5 Hy | 3.500 *tSllver Pick.. 4 % Standard Oil po Ey 
2,450 U.S. L. & H 1% th, oi % 16.800 *#Atl . a 1% 1% 1'4 % 3000 St'd Sil La “2 6 1 +1 Standard “so “ A 
v.98 U.S. St'mship. 4! ra a. 2 10,500 Big lL. Cop "1 a At 1, | 14.450 *tSuccess Min. 22. a 44+ % | Standard Oil of N o- 
00 Un. S os 4% 4h 3 ' . 1% 1 b ecess Min. 22 16 17 4% | Standard Oil of N. J 
43,001 n ug. wit. 33% - 33% . 33 ov 1,100 Bingham M 12h, 2 re ciel 1,700 Sup, Copper.. 1% 1 15 er Standard Oli of N. ¥ 
0 Wright - Mar 3% | ‘5.780 *fBoott 3 7 3 2] 100 *Tonop. Bel.. 4% + 4 z Fe - % | Standard Qil of Ohio. 
inns Of &S Oo eR | tes tBoston Mont. 66 - 61 et:>4.'2 1,650 Tonop. Ext.... -2% 23 *— vr | Swan & Finch....... 
900 B. Cop. & Z.. 9% S% S%— 4 2,000 *}Troy-Arizona 19-- 18 18° —1" | Union Tank Line 
a) a 300 Unit. Cop, M. % % % _ 1, | Vacuum Of. 
Y Washington A early * 35 20 s 
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Continued 


the Isthmian Canal 


There were treaty 
pave 

—-Gross Revenue, ——~— 

July, 
1917. increase. 
$605,747 $157,677 
11,690,820 1,675,178 
3,141,755 534,574 


256,755 
272,128 
223,370 


434,537 


1,549,713 
1,377,654 
1,342,540 
3,397,293 


426,116 *59,930 
4,441,551 469,398 
1,780,238 294,805 
1,813,348 522,370 


388,500 
101,463 


9,474,420 
1,378,104 


10,195,754 959,367 
6,929,530 548,145 
1,783,627 186,773 
1,113,427 206,956 
4,462,951 621,732 

917,528 216,097 
2,700,505 413,194 
4,939,157 431,354 
2,105,132 8,515 
1,033,375 *1,755 
2,250,666 352,497 
1,445,755 332,689 

525,804 18,899 

511,340 43,851 


1,453,231 
8,200,256 
1,426,017 
1,031,618 
594,720 
886,239 


266,001 
581,010 
209,896 
251,054 
*38,066 


31,267 


679,634 35,228 
1,870,347 189,711 
6,576,474 1,473,869 
1,212,382 127,844 
4,300,696 442,725 


29,120 
365,085 


3,230,802 
3,492,398 
6,554,948 
1,148,904 

497,431 
1,194,500 
1,450,494 


225,191 
159,342 
140,23: 


166,565 





7,294,550 327,205 
958,072 29,670 
571,925 9,949 

5,821,890 976,769 
428,294 32,249 

7,658,428 926,142 
504,250 *22.941 
623,936 180,492 


22,748,785 3,108,986 
2,830,321 547,723 
2,352,774 287,818 
4,855,413 : 
2,117,441 425,836 


12,207,398 
7,269,592 
649,712 
507,095 


,240,54] 
,788,117 
169,123 
130,796 


1,692,334 84,554 
791,687 198,931 
644,543 160,552 


903,463 246,872 
3,370,503 345,583 
1,072,328 87,121 
1,208,982 239,773 
1,100,618 161.694 

*Decrease. 


5 An Riz 
il Do pf 
295 Am. Shipbla: 0 2 


25 Do p a2 2 


2.515 Booth Fisi 24 2 
* 32 ie x 85 85 
17 Chi. Cit r 104 
226 Chi. C.& Cor oi, 2 
4s GC, C. & Cy 22 21 
20 Chi. Rys.,cer.2. 15 13 
40 Chi.Rys,,Ser.4 Us l'y 
Soo CHL. Pn. Tool. 65! 69 
41 Cem. Edison..117% 11634 
450 Cudahy Pack.107 115 
820 Deere & Co.pf.i00 1@ 
°06 Dtam'd Mateh.117 116 
108 Ed Jones.... 32 31 
& De pt - 5 Me 





from 


Lat 


Page 


d. 


—- Operati 


July, 
1917. 
$184,959 
4,104,705 
425,171 
632,375 
313,473 
329,619 
1,037,044 
135,573 
977,519 
539,223 
302,371 
2,329,161 
291,283 
2,627,189 
1,288,168 
434,223 
311,012 
1,152,103 
313,240 
673,627 
1,502,614 
509,987 
443,097 
1,263,737 
437,825 
120,054 
183,462 
472,799 
2,649,486 
416,255 
305,519 
173,192 
203,773 
145,418 
$16,429 
1,718,256 
265,369 
1,099,262 
1,100,876 
696,015 
1,873,645 
200,351 
157,037 
213,463 
325,023 
1,585,889 
356,923 
215,671 
1,801,715 
136,508 
2,393,749 
218,129 
263,954 
5,321,120 
609,517 
810,064 
1,620,781 
327,818 
4,461,715 
1,882,183 
294,301 
216,035 
367,887 
251,662 
224,198 
421,903 
951,986 
386,386 
358,297 
351,825 


Chicago 


11644 - ’ 
11643— , 
100 

a 

a1 ‘5 
Me .. 


524 





U. S. Post Office, In- 
corporated 


corporation, could engage in business with all the 
facility of a private corporation. Whatever money 
Commission received from out- 
side sources it was required to deposit in the United 
States Treasury and funds for all purposes had to 
be specifically appropriate 
considerations also under 


est 


Compiled from Monthly Reports ef Revenues and Expenses te Isiterstate Commerce ( 








which Colombia, although Panama ad seceded and 
granted full rights in the road to the United 
States, still contended that the road ultimately 
must revert to it, and so it was determined to 
operate the canal and the railroad as separate 
entities, intimate relations between them being 
maintained by making the Canal Commission Chair- 
man and Chief Engineer the President of the line 
and the members of the commission its Board of 
Directors. The United States held all the stock 
except the few shares-necessary to legalize the per- 
sonnel of the Directorate and so the United State 

was launched in the Governmental operation of a 
railroad and steamship company. 


July and Seven Months 


Ave 


Nileas 
Mileage 





Ir neé.— ‘per't’d 
During 
Increase. NAME OF ROAD Period 
$72,060..Aiabama Great Southern................ ey 312 
365,259. . Atchison, Topeka & Santa Ie................ 8,640 
Ps cPR ReMANO SOMONE BARR, nw ccc ccccccccecsscssces 4,783 ~ 
*90,660.. Bessemer & Lake Erie... ....ccccccccccceces 205 
*3,564..Buffalo, Rochester & Pittsburgh............. 587 
i AE ee a 1,919 
35,718. .Central of New Jersey...........c0..ccceeee 684 
*113,737..Central New England ......... Sasoisa esse eioit 8 301 
*377,840..Chesapeake & Ohio Lines.............--005 2,380 
Be Oy er ee eee 1,053 
124,218..Chicago & Eastern Illinois................. 1,131 
SO Bek cCmenee & . MOTepwesterh. 2... cccccescccces 8,108 
POR TOL. «Creme Great WAstETA 2 .0cccccceccccccces. 1,496 
*561,247..Chieago, Milwaukee & St. Paul............. 10,280 
*294,111..Chicago, Rock Island & Pacific............. 7,820 
*29198..Chicage, St. Paul, Minn. & Omaha.......... Wy t3% 
28,167..Cincinnati, New Orleans & Texas Pacific..... 337 
62,884...Cleveland, Cincinnati, Chicago & St. Louis.... 2,387 
119,426--Colorado & Southern ............0..00000e: 1,108 
18,487..Delaware & Hudson Co.—R. R. Dept........ 879 
*108,081..Delaware, Lackawanna & Western.......... 955 
PA ee... DONE Be Te GET k ocd ccd ccccccccsases. 578 
CITT e. - RPGTD, Ge SN, TI ak ok citiecoccciccccscces 27 
*3.937..Duluth, Missabe & Northern................ 414 
69,570. .Elgin, Joliet & Eastern...............ceecees 804 
CAS RAD. -P1OTIER, THOR CORMG io. tscc sis ceccceaccees 765 
$6,730..Fort Werth & Denver City................. 454 
129,868..Galveston, Harrisburg & San Antonio....... 1,361 
EE sc SAN Ss a Sa ke Raed casccneetsaneat'e 8,248 
245,289..Gulf, Colorado & Santa Fe................. 1,937 
es ce NIE, ook ec Sl deb oiew c.a.vice ce pemew ers 35 
i Se | re 942 
8,604. International & Great Northern............. t,160 
“101,363 Lake Erie & Western ...............00.-5: 900 
: 14,695 Long eee eee A RE es eee 397 
289,583 Louisville & Nashville.............2.00005. 5,070 
EE NE WE na vaig socscdisasaevcddvtess 1,216 
“SiMe. .Michionn Cantral «oc... é<c.00s000c0sccceess< 1,862 
*367,120. Minn., St. Paul & Sault Ste. Marie.......... 4,228 
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39,690 |. Philadelphia, Baltimore & Washington 718 
*212,969. Pittsburgh & Lake Erie.................. 225 
cece ; «bt Lowig-tan Prameieen ......scsheccewcvas 4.76) 
SE ao SAMIR a a ie a sidigne oats },461 
365,109. Southern Pacific Company ......... 7,103 
oo TDS AEE EE Ot aR EE te 6,98 
0,273..Spokane, Portland & Seattle................ DIO 
145,596 Texas & New Orleans...............00005 168 
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96,149, Toledo & Ohio Central............cccccceee A36 
74,767, Toledo, St. Louis & Western...............-. 455 
146,971. SINS 5c c 5 Kian neal yak Rete me oe cae ‘ 513 
34,657, DI yo a oni oo cae ele lig ie ate a ee 2,019 
(fue... West Jersey & Seaghere... .ccccccccccsccccees 359 
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= 
* has been too cool throughout the corn country, and payment of a fine for a violation of the law, and the 
Gra l i in a few sections there has been an excess of rain. failure to pay such a fine, so that it can only be re- 
Important authorities in the trade predict that garded as a revenue measure, and does not affect 
unless the weather turns ideal sobn and remains the contract between an unlicensed peddier and the 
Trade Now Less Apprehensive Over so for a while so as to allow favorable maturing purchaser of goods from him.” 
7 of the corn crop, there may occur enough frost In another case decided by the Oklahoma courts 
Federal Control—Wheat Sur- damage to result in the crop containing several the same principle was expressed in the following 
plus 116,000,000 Bushels hundred millions of bushels of soft and otherwise words: 

a x low grade corn “Nor do we believe, in the case at bar, that the 

_ Food Administration has not been in opera The app rehenaion of the crop damage largely ordinance before us intended to make the contract 

tion long enough to indicate clearly how the explains the moderate advance through the corn void. The whole aim and purpose of the license tax 

control system will work. The trade, however, is list recently. There seems to be more confidence is set forth in the first sentence of Section 1, which 

i beginning to view the plans of the Food _—- in values, partly because of the recently announced is for the purpose of raising a revenue for the city: 
sion with less apprehension. The outline of the fixed price of $2.20 for wheat and because of the It was not an act to prohibit a business, nor to ren- 
proposed methods which the President of the Grain fact that the good grades of cash corn continue to der contracts made by parties void and unenforci- 
Corporation gave to the men bers of the grain trade se} at well over a basis of $2 at the principal West- ble, merely for the reason that the license tax had 
of New York last week in the Soard of Managers’ ern points, while corn futures are around $1.15 not been paid. The only penalty prescribed is that- 
pam of the Produce Exchange \elped to clear the for early Winter delivery. of a fine, and we believe that this was all that was 

3 situation. sees et One of the features discussed by those in- ever intended.’ 

In an hour’s talk the points were made that the terested in the corn market is the level of more The same rule has been laid*down by the courts 

Food Administration desired to work with, and not than $18 fo hogs and the official advices suggest- of Alabama, Arkansas, Maryland, Louisiana, Mis- 

- ; be Ss t Alabi , Arkansas, 2 lg uisiana, Mis 
against, the grain trade, and if possible wished to ing that the country will not be relieved of the souri, New Jersey, New York, South Carolina, Ten- 

™ carry on the business so that the grain houses very high prices for a long time. This theory in- nessce, ard West Virginia. ; 


would be able to maintain their organizations ready 
to do business following the war. It was shown 
that the corporation proposed to buy at the base 
markets only, taking warehouse receipts the 
grades as established, and the differences fixed, and 
would not operate in the country unless compelled 
to do so. This will give the grain trade oppor 
tunity to buy from the country and bring the grain 
forward to the base markets. 

As the Grain Corporation will charg 
commission if it buys from the farmer, 
grain trade will have a leeway of 1 per cent. for its 


on 


e 1 per cent 
the regular 


operation. No restriction will be placed on the 
selling of wheat to any mill or other consumer 
instead of the Food Corporation. The mixing of 
wheat will not be permitted. Mills of less than 
} 100-barrel capacity will buy as they see fit, but 
these mills constitute only about 15 per cent. of the 
total capacity of the country. The larger licensed 


mills as well as the others may come to a voluntary 


agreement with the commission whereby their re- 










quirements will be taken care of. The Grain Cor 
poration will control absolutely the export ship 
ments of wheat and flour, and also the export 


shipments of rye. No control over the rye market 
is authorized, but the rye market will be super 
vised. The plan as outlined provides for the sup- 
plying of sufficient food for this country and the 
Allies, and then, if anything is left over, the supply 
fng of the neutyals as their absolute needs develop. 

The Government report issued Friday confirmed 


private reports of a larger outturn of Spring 
wheat than was indicated last month. The Gov 
ernment total is now given at 668,000,000 bushels. 


This crop on the basis of the distribution last year 
would give an exportable surplus of 116,000,000 
bushels. Reports on the Canadian wheat crop in 
dicate a total Spring wheat outturn of at least 200, 


000,000 bushels and possibly 225,000,000 bushel 
A total crop for all Canada would be indicated, 
therefore, of about 250,000,000 bushels, which 


should give at least 175,000,000 bushels for export. 


The Government report on corn would have 
been accepted with more finality but for the late 
ness of the crop. Nearly all the important area 
are from one to four weeks late, but if the frost 
date is correspondingly delayed a record produc 
tion of good quality corn may easily be had. As it 
is, the official estimate is for a crop of 3,248,000, 
000 bushels, against 2,584,000,000 last year and the 
previous record of 3,124,000,000 bushels in the 
1912 season. Recent weather conditions have not 
been conducive to normal crop advancement, as it 
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Estimated Yields of Principal Crops 











HIS table shows the estimated production and 
the yield per acre of the principal crops ac 
cording to the September crop report issued last 
week by the Department of Agriculture. The 
T1917 
Sept Aug 1915 de 
Crop. forecast foreca: estimate 
Winter wheat 417,000,000 417,000,000 482,000,000 
Spring wheat 250,000,000 26,000,000 158,000,000 
All wheat 668,000,000 652,000,000 640,000,000 
- Corn 3,248,000,000 3,191,000,000 2,583,000,000 
Oats ee 1,533,000,000 1,456,000,000 1,252,000,000 
Barley 204,000,000 208,000, 000 181,000,000 
1 *Rye 56,000,000 56,000,000 47,400,000 
Buckwheat 20,200,000 19,900,000 11,800,000 
White potatoes 462,000,000 467,000,000 285,000,000 
Sweet potatoes... 88,200,000 86,400,000 71,000,000 
Tobacco (lbs.)...1,221,000,000 1,270,000,000 1,151,000,000 
Flax 11,000,000 12,800,000 15,500,000 
Rice... - 32,200,000 34,600,000 40,700,000 
Hay, all, tons 91,700,000 100,000,000 110,000,000 
8. beets, tons.... 7,940,000 7,820,000 6,230,000 
Apples, total.... 77,000,000 188,000,000 202,000,000 
Applies. com., bbl. 21,300,000 22,600,000 25,700,000 
*Peaches ..... 42,600,000 42 700,000 36,900,000 
Kafirs cece 103,000,000 50,300,000 
-. MEMOEOOED sccccocce 2,500,000 11, 900, 000 = § 11, 400,000 
*Preliminary estimate *Price Aug. 15. fInterpreted 
bales; yield in pounds of lint; price in cents per pound. 


volves the mnoetetge that feeding corn to hogs is 
more profitable than in ordinary years. It is in- 
teresting to note that the Government report just 

d on the h a total of 60,- 
18,000, and 68,256,000 


gs on farms shows 
against 65,645,000 last year 


twe years ago. The high prices for hogs are now 
great incentive for raising them, and farmers 
are being importuned in this direction. 





UNLICENSED BROKERS 


By M. L. HAYWARD, B. ( 


a 
: on relations between a man and his broker are 
often of more importance than the relations be- 


tween him and his lawyer or his doctor. In conse- 
quence, there are certain legal points in connection 
with the matter of more than passing interest. 

For in it known that a familiar 
scheme in many States and cities is to pass statutes 
and ordinances requiring brokers to take out a State 
or city license before doing business. Now, if I em- 

he performs services for me, and 


stance, is well 


ploy a broker and 
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3. If the contract is made in a State or city where 
the statute in question is held to prevent the un- 
licensed broker from recovering, according to Rule 
the mere fact that after the services are 
rendered the unlicensed broker takes out the re- 
quired license, does not entitle him to recover, as the 
license can only take effect from its date. 

4. It has been held by the courts of England that 
where a customer employs an unlicensed broker to 
purchase stock for the customer and the broker buys 
and actually pays for the same, according to the 
usage of the market, he may collect from the cus- 
tomer the price which he paid for the stock, but not 
his commission, as the English courts hold that the 
statute does not render the contract void, but merely 
prevents the unlicensed broker from recwvering any 
his services in connection with the 


2 above, 


commission for 


contract. 


Grain Statistics 




















demands his commission, and I refuse to pay, can 

he sue me and collect his commission if he has not 

taken out the required license? : Receipts, Exports and Supply 
oe : 8, § 
The answer to this problem depends upon the . 

— y a . WESTERN RECEIPTS OF GRAIN 
wording of the law in each particular case, and the Wheat Corn Oats, 
customer’s liability is different in different States, Bushels. Bushels Bushels. 

o = . s ree} 8 63,004 10,770,000 
but the following rules may be taken as established — ots ae eet “yr pond 8 783 000 
> ious week ° ’ ’ 290, Se, 
DY the American courts: Week 1916 9,298,000 3,000 8,061,000 
1. If the statute or ordinance in question forbids os sao ree 
° Z July Nov. d " 
the carrying on of a brokerage business without a Se ae , 36,005,000 189,408,000 46,957,000 
license or makes it unlawful for an unlicensed real e+ +++ 95,581,000 205,041,000 62,371,000 
broker to carry on business, or requires brokers to WEEK'S NORTH AMERICAN EXPORTS 
. = WV SUL IN 2 eit A: os é “ ae i 
take out a license and imposes a penalty for failure 
to do so, uch cases a broker cannot recover com Bushel: Suchohe es 
mission. Last week 196,000 1,764,000 
This rule has been laid down by the English Previous week 128,000 = 3,808,000 
F : 4 “A - Veek 1916 
courts and by the.State courts of Illinois, Indiana, ese Sele 7 . 
Kansas, Maine, Pennsylvania, and Tennessee. Same time 1916 80,279,000 aos 
" bo 8 : P ° Same time 1915 . 42,614,000 2,778,000 11,010,000 

2. On the other hand, it is held by a majority of _— ; 
the State courts that if statutes and ordinances re- VISIBLE SUPPLY 
quire brokers to pay a license fee, where the evi- Wheat, Cc Oats, 
dent purpose and design is to raise revenue and not United State 3usheis Bu s Bushels 

’ : ‘ Last wee 5,085,000 , 2 OO” 7,033,000 
to invalidate contracts, an unlicensed broker is not sane etd _ 4.296.000 661,000 5,285,000 
prevented from recovering his commission. Week 1916 ......+0..- 60,570,000 729,000 27,690,000 
In a Maryland case on the point the courts said: F “pom pond 5 998.000 
‘When the law declares the consequences of its Previous week OE Se ESE: 
lat the contract can in no sense be regarded Week 19% EE. tSesses .. Sewenene 
as illegal, unless the law itself, either by its mani — . 
fest intent or in express terms, so declares it. The 
- 7 . . 7 . ; > v : 
provisions of the code referred to neither directly Future and Cash Prices—Chicago 
nor indirectly refer to any consequence save the WHEA Cash, No. 2 
Red 
High Low 
Sept. ° Holiday 
MEE.. Gecccccecedsscesecs ° ° 2.17 
; ‘ . . . § BR Bx ccovnsgeneetesec . @cce 2.17 
indicated yield of corn is the largest in the history Sept 6 papa 9 = 
of the country. All the major crops show im- Sept. T..cccecceceecceerccveeess 2.17 
provement over the final estimates of last year’s ai nf wc. piMteky ye 
eek’s range ...... e660 60n00 a0 eeeeece 2.13 
crops: COR)? 
Yield per acre- Price Sep. 1 . De May 

1911-15 1916 dec. 1911-15 1917 1916 High. Low. High. Low. 

av'ge 1917 est. av'ge cents cents IR Biv ncceertessesstéctdanad Holiday 
342,000,000 15.1 13.8 16.3 _ Sept. 4 én paseed 1.133%, 1.11 1.085, 1.07% 
904.000.000 181 8.8 14.0 — SE. Goa coxknedeepecede -++1.13% 11% 109 107% 
806,000,000 145 2 12.1 15.4 131.2 Rh pabbetentage recent cat ca” oe oe 
po _ “ : © beccccccscccccceses eee ) 4 

2, 754,000,000 26.8 24.4 26.0 83.6 Sept. 8 sen 3 143 1 ioe en 
ee Be gis a il a = i, doe 2 4 . 4 
.220,000,000 35.5 30.1 31.7 43.1 Wee © TOMO. eccccéens ee 1.164 1.11 1.1253 L074, 
197,000,000 24.3 23.6 26.5 72.9 OATS 

41,400,000 14.9 15.3 16.5 99.7 —Sept.— —-Dec Cash, St’ds 
16,500,000 21.0 14.0 20.4 86.4 High. Low. High. Low High. Low. 
363,000,000 106.2 80.4 8.3 : 109.3 Sept. 3.. Holiday 
60,300,000 97.5 91.7 95.4 122.6 89.9 oa 2 a = + oe ° 
984,000,000 861.0 815.0 788.6 ee eee v7 86— we dw 08%, 8658 

a a 688.6 see wee Sept. 6..... 56% 56 55% 55% 39 58\% 

18,600,000 5.7 9.6 8.6 302.8 190.2 Sept. 7. 58% 56% 57% 455% 60 59 
25,300,000 % 47.0 33.8 a ail Sept. 8.. 58% 538 57% 567% 61% 601, 
86,600,000 1.36 1.53 1.3 $13.68 $10.42 Week's range. 58%  S5% 57% So 61% 58y 

5,840,000 10.82 1.36 10.86 aad . ———__— a eee 
214,000,000 107.8 7 
26,400,000 i PT nT 

ee |e SCHUNDLER 
49,000,000 us $143.2 + = : ° . = 
one 12.2 143 114.9 = Marime Dept. : a + ~~ Operating, Affreightments of = 
Soins 21. 3.2 Sl “i WR. ps = 
$14,200,000 1746 «1566 1200 Cdk . oe: pg Bg Rm sage 
: oneal ai a = Engineering Dept. : —— : aad Construction, Repair = 
rom onditio repo * 3 " > o i = 
con 0 p $Census. JPreduction ia = 5 Nassau Street, ork, N.Y. = 
STuvvvvvveneccavvesecveenananseecaeerovsznanceceneaseraasnuiennis 






























